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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,000 
A Bank for the Builders of Business 


— US. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokes® 


C.F Cnitps & Co. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 





WEW YORK-CHICAGO -ST.LOUIS-BALTIMORE 
CLEVELAND-CINCINNATI-BOSTON-DETROIT 
SITTSBURGH-MINNEAPOUS-KANSAS CITY 





“CHARTER NO. 1” 


FirsT NATIONAL BANK 
PHILADELPHIA 


on 





HARVEY FisK & SONS | 


120 Broadway New York 


INVESTMENT SECURITIES 


Members New York Stock Exchange 


PP APPL AL PID De 


| Financial 





Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 








Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 








Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK} 


Capital, Surplus, Profits 
Deposits, June 30, 1924 - 


- $25,600,000 
$288,000,000 


Pereign Exchange Trust 
Bond Department 


Servtce 








| 





LIVINGSTON E. JONES, President 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$28,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


—— 


Member Federal Reserve System and 
N. Y. Clearing House Association 


WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


NEW YORK CHICAGO 
**Whiteweld”’ 


BOSTON 
Cable Address 





‘Epwarp B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 


The Chase National Bank 
of the City of New York 


| 67 BROADWAY 
Oo 6 aaa eae $20,000,006 


SURPLUS AND PROFITS. .....-. 24,605,034 
DEPOSITS (June 30, 1924) 











ahaneine 487,418,771 


OFFICERS 
ALBERT H. WIGGIN, President 
Vice-Presidents 
Samuel H. Miller enry Ollesheimer 
' Carl J. Schmidlapp Alf. C. Andrews 
Reeve Schley Robert I. Barr 
Sherrill Smith 
Assistant Vice- ev postdonte 
Edwin A. Lee Hadden Howell 
William E. pusey Alfred \ 8 } gga 
Geo H. Saylor eorge Hadden 
— ? James L. Miller 
Cash 
Witten P. 
SEREC TSS. 
Henry W. Cannon Eugene V. R. Thayer 
ag a. a Carl J. Schmidiapp” 
Gevhard M. Dahil 


Comptroller 


Thomas Ritchie Holly 


ny iz Tp pp Andrew Fletcaer 
James N Reeve Schie 
Daniel C. Jackling H. Wendell Endicott 


Charles M. Schwab 

Samuel H. Miller 

Edward R. Tinker 

Edward T. P:ichols 

Newcomb Carlton F. Edson White 

Frederick H. Ecker Alfred P. Sloan. de 
Klisha Walker 


William M. Wooa 
Jeremiah Milbank 
Henry Ollesheimer 
Arthur G. Hoffman 
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Investment Houses and ~rawers of Foreign Exchange 
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1 P. MORGAN & CO. Maitland,Coppell&Co.' KIDDER, PEABODY & CO. 


Wall Street, Corner of Broad 
NEW YORK | 


DREXEL & ©O., PHILADELPHIA | 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & 0O., LONDON 
No. 22 Old Broad Street | 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


J 

















Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all | 
parts of the world. 





BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





. Suffern Tailer James G. Wallace 


TAILER&@M 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREFT 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


‘Foreign Exchange, Letters of Credit 


AEIDELBACH, ICKELHEIMER & CO. 


87 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of | 
Stocks and Bonds. 


Foreign Exehange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
@ammercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CoO., 














PAU 








62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
ssue Loans. 


Bille of Exchange, Tele vagite Transfers, 
Letters of Credit 


on 
National}|Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie, Paris, 
anc 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
covatries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine & Cie, 


‘August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. ¢ 








GRAHAM, Parsons & Co. 


PHILADELPHIA NEW YORK 
Investment Securities 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 


| 116 Devonshire St. 
| BOSTON 


| 
| 


17 Wall St. 
NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. |. 


Commercial and Travellers 


| Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman &Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foretgn Exchange 
Securtties Bought and Sold on Commisston 
Letters of Credit 





Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 

Financing Importations of Produce 
Foreign Exchange 


Correspondents of 
FREDK HUTH & CO., London 
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Lee, Higginson & Co. 
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NEW YORK 
CHICAGO a 
SAN FRANCISCO PHILADELPHIA 
Investment Bankers ym romper 
Boston | — 
New York Chicago | Commercial Paper 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts ‘of the world. 











Hornblower & Weeks 


42 BROADWAY, NEW YORK | 





| 





Investment Securities 









MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 







Direct wires to all principal markets 





EVANS, STILLMAN:& CO. 


60 BROADWAY 


RAILWAY 
EQUIPMENT BONDS 


Members New York Stock Exchange 
NEW YORK 





Boston New York Chicago 
Detroit Cleveland Providence 
Portland, Me. 












Established 1888 


GREEN, ELUS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 











| 
| 
| 







100 Broadwa 
Telephone 





Ry, prow, York 












PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bldg. 
INVESTMENTS | 























PARSLY BRoOs. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


| 
| 





Investment 


No. 46 Cedar Street 


SIMON BORG & CO. 


Adembers of New York stock Exchange 
New York 


HIGH-GRAD® 
INVESTMENT SECURITIES 








| 52 WILLIAM ST. 


POs eee 


Goldman, Sachs & Co. MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 








Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 





Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 
Investment Securities 
NEW YORK DET ROIT 
GRAND RAPIDS CHICAGO 








Securities 








1421 CHESTNUT STREET 
PHILADELPHIA 
















Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 












H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 


CHICAGO 











Thayer, Baker & Go, 
INVESTMENT BANKERS 






COMMERCIAL TRUST BUILDING 





PHILADELPHIA 





Members of Philadelphia Steck Exchange 
° 























HarPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 


Seranton 


Readi 
@ ns¢ 








ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 














Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Bzchange 


Established 1873 


Investment Securities 





NEW YORK 
16 Broad Street 


PHILADELPHIA 
14238 Wainut Street 








— . 
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Exempt from Normal Federal Income Taz 
Guaranteed Railroad 


and Telegraph Co. Stocks 
ALSO 


High Grade Preferred Stocks 


AM Ka LCG 


Established 1865 
6 Nassau St., N. Y. Tel. Rector 2780 








PENNSYLVANIA 
MUNICIPALS 


Inquiries { wiwed from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 














ROGER B.WiLLIAMS,JR.& @ 


87 WALL ST. NEW YORK CITY 


INVESTMENT BONDS 
WHOLESALE AND RETAIL 


Financial Readjustments, 
Censolidations, 
Reorganizations 











LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


822 SOUTH MICHIGAN AVE., CHICAGO 











Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 























FRAZIER & G. 
Pennsylvania Municipal 
and 
Corporation Issues 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 


Investment Bankers 


are offered 


Power and Light Securities 


issued by companies with long records 
‘of substantial earnings. 


| We exte ond the facilities of our organi- 
‘zation to those desiring detailed infor- 
mation or repor{s on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


Paid up Capital and Surplus, 
($60,000,000) 
71 Broadway 


New 


York 





al 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


BOSTON 


63 State Street 







l 
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BOISSEVAIN & CO. 


Members of the New York Stock Exchange 
52 BROADWAY, NEW YORK 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 











Merrill, Lynch & Co. 


Investment Securities 


(IVew York Stock Exchange 
MembersiChicago Stock Exchange 
(fens Stock Exchange 
Detroit Stock Exchange 
Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i11 East 43rd St. 




















Mem.A.S.M.E. 
Mem.Am.Ch.Boc. Phone: 


LEE G. CAMP 


_CONSULTING ENGINEER 
To the Cane Sugar Industry 


Management— Desig ns—Construction. 














For Financial Institutions 
HAVANA 


AGUIAR 86 





Cable: LEEGCAMP 
M- 6058 


INVESTIGATIONS APPRAISALS REPORTS 





CUBA 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





Specialists in 
NEW YORK STATE 
NEW YORK CITY 

FEDERAL FARM LOAN 


BONDS 


Members New York Stock Exchange 


14 WALL STREET NEW YORK 
J.R. SCHMELTZER & CO 

















St. Louis New York Chicago 
New Orleans 


Boston 


Cincinnati 














(GHANDLER & (SOMPANY 


INCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 























BERTRON, GRISCOM & CO, INC. 
INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA a 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 




















AEAMES &CO, 


Established 1889 
«Members Toronto Stock Exchange 


CANADIAN 


Government, Municipal aCorporation 


SECURITIES 


74 BROADWAY~ NEW YORK 
MONTREAL: TORONTO:CHICAGO 
VICTORIA,B.C, 


























URNETT, 
~ PORIEDUS 


t? Set. John Street Montreal 


sTOCK AND BOND BROKERS 





Canadian Bonds 


imqetrtes Solictted— Offerings on reques: 


McLeopYounc WEIR 


&Co. 
INVESTMENT BANKERS 


3JORDAN ST. TORCNTO 


Canadian 
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BANK OF MONTREA 


Established over 100 Years 


Capital 

Rest and Undivided 
Profits 27,909,582.14 

Total Assets in Excess of $650,000,000 


$27,250,000.00 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Prea 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, 
Puebla. 


West Indies, 
Africa—The 


Veracruz and 


British Guiana and West 
olonial Bank (of London), (in 
which an interest is owned by the Bank of 
Wontreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT. 


R. A. DALY & CO., INC. 


50 Congress St., Boston, Maas, 











GREENSHIELDS 


Montreal 


& COMPAN’S 


Toronto Ottawe 


Canadian lnvestment Securities 


GREENSHIELDS WILLS & CO,, Incorp 
Investment Securtites 
100 Broadway, New York City 














CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Inctted 


McDonagh, Somers & Co. 


Dominion Bank Building 





re 





TORONTO, CANADA, 














NESBITT. THOMSON 


& COMPANY LIMITED 
anadian Municipal, Public Uti: 
and Industria} bonds 


245 St, James St., Montreal 
Hamilton Toronto London, Ont., Winnipeg 














> 





Since 


1865 








of Cotton Facts. 


The cost is moderate. 


New York Address 





The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mil] operators and agents, bankers and textile manu- 
facturers, consult the ‘‘Chronicle’”’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.” 


Commercial & Financial Chronicle 


2 Pine Street and 136-138-140 Front Street 


The results gratifying. 


Telephones 
John 0514, John 0515, John 6205 
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|THE CANADIAN BANK 
| OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL $20,000,006 
RESERVE 
President and General Manager, Sir John Aird 
Assistant Genera] Manager, H. V. F. Jones 


New York Office, 16 Exchange Place 
S. H. LOGA 


N 
ae Bs STEPHENSON, | Agents 
JOHN MORTON, 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers, Collections 
made at all points, 


Travelers’ Cheques and Letters of Credit Issued 
available in all parts of the world. 

Banking and Exchange business of every de 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. OB 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 
The National Provincial & 
Union Bank of England, Ltd, 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital 


Reserve Funds & Undivided Profits 7,825,00 
Total Assets 122,060,008 


Sir Augustus Nanton 
President 


Clarence A. Bogert 
General Manager 


New York Agency, 35 Wall Street 
©. 8. Howard, Agent 
London Branch, 3 King William Street 
8. L. Jones, Manager 


CANADIAN AND “FOREIGN EXCHANGB 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





22 Branches in South America 


1 Branch in Mexico 
10 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadwa 
Capital and Reserves Over $60,000, 











Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No, 66 WILLIAM STREET 
Corner Pina Straeat 


Regular Weekly Safes 


OF 


Stocks and Bonde 
EVERY WEDNESDAY 


Exchange Sales 
14-16 Vesey Ste 
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Banque Nationale de Credit 


Capital (entirely 


paid in)...------ frs. 260,000,000 
PED secccwcewes fre 97,147,000 
Deposits __.___---- fre. 2,706,271,000 

Head Office 
PARIS 


490 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
i CEL... ncceceesccetens« 
PI CM. cnasscesenaten wea 20,250,000 
Reserve Liability of Proprietors_. 30,000,000 


$80,260,000 
Aggregate Assets 3ist Mar. 1924 $391,045,397 
OSCAR LINES, General Manager 


400 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. The Bank transacts every 
description of Australasian Banking Business 
Wool and other Produce Credits arranged. 





Head Office 
GEORGE STREET, 
SYDNEY 


London Office 
29, THREADNEEDLE 
STREET., EC. 2 





THE UNION BANK OF AUSTRALIA, Limited 
Established 1887. Incorporated 1880. 
Kapital Apthorined and Iesued- -.._. £9,000,000 


pitel Paid Up__._..........--- £3,000,000 
Meserve Fund. ___._......--...----- £3.860,000 
Beserve Liability of 

Proprietors. ____- £6,090,000 


The Bank has 43 Branches in VICTORIA, 42 
a NEW SOUTH WALES, i9in GEENSLAND 
14 ip SOUTH AUSTRALIA, 20 in WESTERN 
AUSTRALIA. 3 in TASMANIA and 46 in NEW 
SBALAND. Total, 187 


Head Office: 71, Cornhill, London, E. C. 


Manager. W.J. Eesame; set. Mgr... W.A. Laing 
Secretary, F. H. Mcintyre 





International 


Banking Corporation 
60 Wall Street, New York City 





Cepital and Surplus. ___U. S. $10,000,000 


Branches tn 

San Francisco 
China, India, Japan, Java, Straits 
Settiements, Spain, Philippines, 
Panama and Santo Domingo 


London 


Foreign 


srr 


arr 


LAP LPL LLL LLL LLLP LPP PPD 





Cahlearamas, 
Capital Authorized 
Capital Subscribed 
Capital Paid Up 
Capital Uncalled 
Reserve Fund 


The Tales Discount — of satin Limited, 


39, CORNHILL, LONDON, 
**Udisco, Londor’ 


$5=—£1. 


E.C. 3 


$12,500,000 
$11,250,000 
$5,625,000 
$5,625,000 
$7,125,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











London Office: 68, LOMBARD 


BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL. 


STREET, 1O DON, E.C. 3. 








Cees 
Capital Subscribed £93,955,600 
Capital Paid Up 7 a. oo 11,744,450 
Reserve Fund and Surplus SS Gee ae 8,686, 210 
Deposits, etc., at 30th June, 1924 . 308,836,735 | 





360 Branches and Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 














NATIONAL PROVINCIAL BANK 


LIMITED. 
Established 1833. 


HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 








Subscribed Capital 
Paid Up Capital - 
Reserve Fund -_ - 





($5 = £1.) 


$218,085,400 
$47,397,080 
$47,397,080 











Over 1,100 OFFICES in ENGLAND and WALES. 
The Agency of FOREIGN and COLONIAL BAN 


KS undertaken. 














ee 














NATIONAL BANK 
of EGYPT 





Head Office CAIRO 
FULLY PAID CAPITAL .- £8,000,000 
RESERVE FUND £2,250,000 





LONDON AGENCY 
6 and 7, King William Street, E.C. 4 


Branches tn all the 
Principal Towns tn 
EGYPT and the SUDAN 




















Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economics 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fiuentia) people at a moder- 
ate cost through our adver- 
tising columns. 























NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenys 
Colony and at Aden and Zanzibar 


Subscribed Capital_______ £4,000, 
Paid-Up Capital. 000 
Reserve Fund 


The Bank conducts every description of banking | R 


and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
—! Capital (Hongkong o-,, 


terling 
Reserve Fund y Silver (iengheas.. ape 
OP DE: -500,000 
bility of Proprietors an 
(Hoaghens ae H$20,000,.000 








OC. DE O. HUGHES, Acting Agent. 
86 WALL STREET. NEW YORK 








COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 
And several affiliations 
throughout the world 


Lire 460,000,000 
Lire 348,786,000 
Lire 200,000,000 
New York Agency, 62-64 William St. 
PHONE - John 1000 


peeemes = 





The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 
Capital paper Sess fines desde dal £3,00C,006 


Capital Paid Up__-..--.....--.--- £1,060,006 
eserve Fund ra Undivided Profits. £1 362,108 

Branches in India, Burmah, Ceylon, Straite 
Settlements, Federated Malay States, China and 
Mauritius. New York correspondents. Bank ef 
Montreal, 64 Wall 8t. 


English Scottish and Australian Bank. Ltd, 


Head Office: 6 Gracechurch St., London, E.C, 
and 364 Branches & Agencies in Australia 
Authorized a ee es £3,000, 000 0 6 
Paid-up Capital_-........-.-.-.. £1,500,000 0 : 





000 | Further Liability of Proprietors_ oe 500.000 0 


Reserve fund 1,620,000 6 6 
Remittances made by Steam ~y Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and change business of every 


description ¢ 
&. M. JANION. 


Manager 
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Bankers and Brokers Outside New Pork 


eee 











COMMERCIAL BANK OF SCOTLAND Lid. 


Established 1810. 


Subscribed Capital eeccescesceoe £6,6500,0006 
Paid up Capita!............... 1,760,000 
Reserve Fund__..____________- 1,700,000 
Deposits (October 8ist, 1923). _ 35,800,000 
Head Office, 14 George Stree., “Edinburgh 


Alex. Robbd. Gen. Mer. Magnus [rvine, Secretary. 


London Office, 62 Lambard Street. 
Glasgow Office, 118 Buchanan Street. 
288 Branches and Sub-Offices throughoutScotland 


New York Agents: 
American Exchange Nationa! Bank 








lonian Bank, Limited 


Incorporated by Roya! Charter. 


Offers every banking facility for transactions 
with Greece, where it has been established for 
, #.— years, and has Branches oemabaus the 


pd at Alexandria &c.. tp Egypt. and at 
Ooenstantinople 
Head Office. Basildon House, 
ooreer Street 
NDON, £. C. 8 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


$3 CEDAR STREET NEW YORK 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid) 
Rest and Undivided Profits_____-_. £2,225,961 
Deposits Oct. 1923 


Head Office - St. Andrew Square, Edinburgh 
Genera] Manager: A. K. Wright, C.B.E.D.L. 


Lendon City Office - 3 Bishopsgate, E.C. 2 
Lendon-Drummonds Branch 

49 Charing Cross, S.W.I. 
- + + Exchange Square 








Glasgow Office - 


197 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted, 
Correspondence Invited. 








AUGUSTA 
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JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 
@standlished 1886 


~ 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 








Specializing in 
ILLINOIS 
MUNICIPAL BONDS 








NORFOLK, VA. 


on PP PPP III OOOOEOmOOO"O""S" 


MOTTU & CO. 


Eetabdlished 1892 





Investment Bankers 


NORFOLK, VA 
Correspondents, Livingston @& Ca, 
NEW YORK 


| 
| 
| 
| 








~s 


Government 
Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 


San Francisco Leos Angeles 
Oakland Pasadena 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton 














PACIFIC COoaST 
ah dietntaat cialis 
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Bond Department 


Anglo-California Trust Co. 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 
BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


J.R. MASON & CO. 


Underwriters and distributors of 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 years withoutloss or delay toany 
investor. Current yield 4.99% to 
6.25%. List on request 


Merchants Exchange, Sutter 6620, San Francisco 


PASADENA 

















We specialize in California 
Municipal & Corporation 
BONDS 





DRAKE, RILEY & THOMAS 


Van Nuys Bulliding 
LOS ANGELES 


Pasadena Sante Barbara 





Quotations and Information 
on Pacific Coast Securities 


Established 42 58 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St. Oakland Bank Building 


Private Wire Service 12th and Broadway 


CHAPMAN DE WOLFE Co. 


1-353 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bon 
Information and Quotations on an Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 











NORTH CAROLINA 
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vee 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 


Notes and nds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 
RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


| 
Purchase or sale of cotton mills negotiated | 


AMERICAN TRUST COMPANY | 


BUND DEPART MYNT 
CHARLOTTA N! RTH CAROLiNA| 


| 





PORTLAND, ORE. 


V—eo 





Municipal Corporation 
Government Bonds 
Pacific Northwest Securities 


WESTERN BOND & MORTGAGE CO. 


82 Fourth St. Portland, Ore. 








— 





Texas Municipal Bonds 
and Warrants 


Distributors of Gasteo : _ 
yielding from 6% %. 
We solicit inquiries "hon dealers 

banks and investoss 


GEO. L. SIMPSON & CO. 


DALLAS 








ALABAMA 


LDP LPI LPI II IIIS 


~ MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








— 


a re = oe eee 





CINCINNATI 


or PPL LLL LLL 


POOR & COMPANY 
MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 














EOGAR FRIEDLANDER 














DEALER IN 
Cincinnnatl! Securities 
loan cCEeNnnate s10 
NASHVILLE 
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American National 
Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 
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7% Preferred ‘‘A”’ Stock 


The J. S. Young Co. 


7% Preferred Stock 


120 Broadway, New York 





Columbia Gas & Elec. Co. 


R. Hoe & Co., Inc. 


Preferred ‘“‘A”’ Stock 


Fidel.-Phen. Fire Ins. Co. 


Stock 


Circular on Request 


THEODORE L. BRONSON & Co. INC. 


Telephone, Rector 7580 























Berdell Brothers 


100 Broadway, New York 


Telephone Private Phones to 
Rector Members New York Stork Exchange en 
3740 Public Utility Securities Pe scl 








APPALACHIAN POWER CO. 
ist 5%, due 1941 
BUFFALO RAILWAY CO. 
1st Con. 5%, due 1931 
CANTON- a CONSOL. RY. CO. 
Con. 5%, due 1933 
CEDARS RAPIDS MFG. & POWER CO. 
ist 56%, due 1953 
CONSUMERS POWER CO. 
ist Unif. 544%, due 1954 
HARDIN-WYANDOT LIGHTING CO. 
ist 5%, due 1930 


CONTINENTAL GAS & spo. CORP. 
Ref. 6%, due 1 
Coll. Tr. 7 2 1954 
KANSAS CITY RAILWAYS co. 
1st 5%, due 1944 
7%, due 1921 
OKLAHOMA GENERAL POWER CO. 
Ist 6%, due 1952 
SEATTLE ELEC. CO., yy | ol .E-EVER’T 


Ist 5%, due 


SOUTHWESTERN POWER & LIGHT CO. 
Ist 5%, due 1943 




















Columbia Phonograph Stock 
Penn Power & Light 7% Pfd. 
Utica Gas & Elec. 7% Pfd. 


Standard Screw Common 





Ermita Sugar 74s, 1942 
Hydraulic Steel 8s, 1930 
Maxwell Motor 7s, 1934 
Midland Steel Products 7s, 1938 
Rochester Railway Ist 5s, 1930 


JOSEPH EGBERT 


2 Rector St., Tel. 





Whitehall 8460 


Central Maine Power Ist 5s 

N. Y., Phil. & Norfolk 1st 4s 
Girard Point Storage 34s 

West Shore 4s, Registered 

Railroad Securities Co. 4s 
Oregon-Washington 4s 

M. K. T., all issues and scrip 

Third Avenue 4% & 6% Bond Scrip 
Registered Bonds—all issues 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. Y. 


’Phone Broad 17740 





Guaranteed 
Railroad Stocks 


EDWARD B.SMITH & CO. 


ESTABLISHED 1892 
dembers N. Y. Stock Exchange 


6 Nassau St., N. Y. 


Rector 7889 





GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, Pa. 


U. S. Stores Stock 

Michigan Steel Corp. 61s 1938 
U. S. Refractories 6s, 1942 
West Penn Traction 5s, 1960 















STANDARD 
O 
I 
L 
ISSUES 











CARL H.PFORZHEIMER & CO. 


Spectalists tn Standard Ol!) Securities 
26 Broad Street New York 
Phones’ Broad 4860-1-2-3-4 


an 























We are Dealers in 





Standard Oil 
Pipe Lines 


MILLIKEN & PELL 


Newark, N. J. 


9 Clinton St. Phone Market 0873 























We always buy 
ODD LOT MUNICIPALS 


1ST MORTGAGE BONDS 
(of leading mortgage bond houses) 
M-W. BRADERMANN CO. 


60 Broadway New York 
Tel. Bowling Green 1383-4-5 





Middle States Water Wks. 
6s, 1936 


[CONOVER PHILLIRS] 


141 Broadway, N. Y. 








Tel. Rector 2536 














Lawyers Title & Trust Co. 
Lawyers Mortgage Co. 
Bankers Trust Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 











Sitsty Broadway, New York 





Pennsylvania Co. Gid. 
Pitts. Cinn. Chic. & St. Louis 4s, 1957 
New York Chicago & St. Louis 514s, 1974 
Bush Terminal 4s, 1952 


Cleveland Union Terminai 5s, 1972 
Lake Erie & Western 2nd 5s, 1941 
Cincinnati Gas & Electric 5s, 1956 


4s, 1952 


McKINLEY & MORRIS 


Members New York Stock Exchange 
Tel. Bowling Green 2150 te 2157 




















B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 








Bought—Sold—Quoted 
Southwestern Bell Tel. 7% Preferred 
Illinois Power & Light 7% Preferred 
Union Electric Light & Pr. 7% Pfd. 
International Shoe 8% Preferred 


EDWARD D. JONES & CO. 


Members 8t. Louis Stock Exchange 
300 N. Broadway ST. LOUIS, MO 

















MARK C. STEINBERG & CO. 


ST. LOUIS 


Alton Granite St. Louis Traction 5s, 1944 
E. St. Louis Pr. & Lt. 5s, 1940 

U. S. Public Service 6s, 1927, and 1947 
East St. Louis & Suburban 6s, 1932 
Texas Electric Ry. Deb. 6s, 1942 

St. Louis & Suburban Ry. Gen. 6s, 19283 
St. Louis Transit Co. 5s, 1924 

United Rys. of St. Louis, Bonds & Stocks 
Illinois Pr. & Lt. 7% Preferred 

Wagner Electric Common and Preferred 


Wire us your orders. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 
800 N. Broadway, St. Louis, Mo. 
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UGAR 
ECURITIES 


4 Central Aguirre Sugar 

Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 
National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 
West India Sugar Finance, Pfd. 























Cuba Northern Ry. Ist 6s, 
Santa Ana Sugar ist 8s, 1931 


1966 


Quotations and Information 


on Request. 


FARR & CO. 


Members 
New York Stock Exchange 
N.Y. Coffee & Sugar Exchange, Inc. 
90 Wall St., N. Y. Tel. John 6428 











——e—ewrerrnr 














Utah Power & Light 5s, 1944 

New Orl. Pub. Serv. 5s, 1952 

Florida & East Coast 5s, 1974 

Duquesne Light Co. Pfd. 

Citizens Gas of Indianapolis 
5s, 1942 


Tel New York-Rector 1945 
pemanen Boston-Main 7081. 


KIMBALL, RUSSELL & CO. 


81 Milk St., Boston 








United Gas & 
Electric Corp. 
Common & Preferred 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6390-4151 














POTTER & COMPANY 


Members New York Stock Ezchange 
5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 


Company Stocks 


‘|PRANK S.THOMAS, Mzr.Bank Stock Dept 




















Wanted 


5M Schenectady Ry. 5s, 1946 

25 Singer Manufacturing , 
500 Singer Manufacturing, Ltd. 
100 Southern Baking Com. & Pfd. 
100 Union Ferry 
10M Ward Baking 6s, 1937 

50 West Va. Pulp & Paper 

50 Wheeling & L. E. P. L. 

500 White Rock M. Sp. Com. & Pf. 
100 Wolverine Petroleum Corp. 





36 Wall St., New York 


J. K. RICE, JR. & CO. 


J.K.Rice.Jr.&Co. 


For Sale 
Amer. Cyanamid Com. & Pfd. 


American Meter Co. 

E. W. Bliss Com. 

Bucyrus Co. Com. 

Jas. Butler Groc. Com. & Pfd. 
Campbell Baking Pfd. 

Cinn. Ind. & West. Com. & Pf. 
20 Cons. Gas of N. Y. Pfd. 

560 Continental Insurance 

60 Electric Utilities Com. 


250 
150 
100 
100 
300 
100 
100 





Phones John 4000 to 4016 




















Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


6 Nassau Street 
NEW YORK 





N. Y. Central Deb. 4s, 1942 
L. & N.-N. O. & Mob. Ist 6s, 1930 
Big Four Deb. 414s, 1931 


GREENE & COOKE 
60 Broad St., N. Y. Broad 4701 


Atch. Cal. & Arizona 4'%s, 1962 
Bangor & Aroos., Wash. Div. 5s, 1939 
Buffalo & Southwestern 6s, 1928 
Cinn. Ind. & Western 5s, 1965 
Cleve. Loraine & Wheel. Gen. 5s, ’36 
Prescott & Eastern 5s, 1928 


WHITEHOUSE & Co. 


Members New York Stock Exchange 
111 B adway aan York 
ro ew Yor 








Union Electric Lt. & Pr. 5s, 1933 
United Railways 4s, 1934 

St. Louis National Stock Yds. 4s, ’30 
East St. Louis & Suburban 5s, 1932 


Lorenzo E. Anderson & Co. 


711 St. Charles St., 
ST. LOUIS 
OFFERINGS WANTED OF 
PRE-WAR 
GERMAN CITY, INDUSTRIAL 


and MORTGAGE BANK BONDS 
(Hypothekenbank Pfandbriefe) 


Norbert Rosenband & Co. 


15 Broad Street, New York 
Telephone Hanover 3042-3-4. 























Nevada Calif. Elec. Corp. 6s, 1946 | 

Nevada Calif, Elec. Corp. 6s, 1950 

Nevada Calif. Elec.Corp, Pfd, 

Nevada Calif. Elec. Corp. Com, 

Nevada Calif, Power 6s, 1927 

Southern Sierra Power 6s, 1936 
Actively Traded in 








BOETTCHER, PORTER &: COMPANY 
INVESTMENT BANKERS 


a 625 SEVENTEENTH St. DENveR, COLORADO 
a 


Bangor Ry. & Elec. Bonds & Stocks 
Great n Paper Common 
Oxford Paper Bonds & Stocks 


Ail Maine Securities 
BEYER & SMALL 


4 MLODLE ST., PORZLAND, MZ. 
Svecialistain Maine Securities 








—~ 


AF elt 




















Foundation Preferred 

Eisemann Magneto Pfd. & Com. 
R. E. Thompson Radio 

St. Louis Rocky Mtn. & Pac. 


C. H. HENSEL 
26 Exchange Place New York 
"Phone Bowling Green 3710 | 























Newport News & Hampton Ry. 
' G. & E. 5s, 1944 

Jackson Pub. Serv. 6s & 7s, 1934 
(Columbus Ry., Lt. & Pr. 6s, 1937 


Fabian F. Levy 


218 South Broad St. 





PHILADELPHIA 
Beli Phone Locust 8310-11-12 






































Caldwell & Company 


SOUTHERN MUNICIPALS 


Nashville C Chattancoes ‘BE. oo cts B 

7. 
Nashville & Decatur 
Nashville Railway & Fiane Ce. Securities 
214 Union Street 


NASHVILLE, TENN. 





Establi 


25 Broad Street 


Chicago Cleveland 





So. Caro. Gas & Elec. ist 6s, ’46 Commonwealth Edison 5s, ’53 
.;Mason City & Clear L. 6s, ’32 Pub. Serv. of Nor. Ill. 5s, ’56 
Commonwealth Edison 5s, ’43 Pub. Serv. of Nor. Ill. 514s, ’62 


PRINCE & W HITELY 


Members New York Stock Exchange, Chicago Stock Exchange 
and Cleveland Stock Exchange 
NEW YORK 
Telephone Broad 6321 
Akron 


hed 1878 


5 East 44th Street 


Newport New Haven 

















THE 


CHRON] CLE 





{ Vou. 119. 











£5) TRADING DEPARTMENT. (23 





wrt. 





PPP IPP PPD PLD PPD DDD LDL LOL 


ge. F. J. LISMAN & CO. 


Rowling Greve _ 
P New York Stock Exchange 
20 EXCHANGE PLACE, NEW YORK 
Canadian Northern Coal & Ore Dock Ist 5s, 1936 
Chicago Memphis & Gulf Ist 5s, 1940 
Duluth South Shore & Atlantic Ist 5s, 1937 
Ft. Street Union Depot 41s, 1941 
Kanawha & West Virginia lst 5s, 1955 
Kentucky & Indiana Terminal 414s, 1961 
Missouri Illinois Bridge & Belt 4s, 1951 
New Orleans-Great Northern Ist 5s, 1955 
Toledo Terminal 414s, 1957 
Androscoggin & Kennebec Ist 6s, 1940 
Michigan RR. 6s. Ctfs. of Deposit 
Nebraska Power Deb. 6s, 2022 
Twin States Gas & Electric 414s, 1926 


AND AEL RAILROAD AND ) PORESON SECURITIES 


WE DEAL IN 

















Central Indiana Gas Ist 5s, 1931 
Evansville Gas & Elec. Ist 5s, 1932 
Houston Gas & Fuel Ist 5s, 1932 
Tri City Railway & Light 5s, 1930 
Cleveland Elec. Illum. 5s, 1939 
Denver Gas & Electric 5s, 1949 
Dayton Power & Light 5s, 1941 


Rutter & Co. 



































14 Wall St. New York 
Telephone Rector 4391 

OFFERINGS WANTED: SPECIALISTS 

rome matey & i Coke Jt. 5s,’41 CANADIAN 
: entra aine Power 5s, 1939 
Michigan Railroad 6s, 1924 SECURITIES 
Seattle Everett 5s, 1939 GOVERNMENT 
B. B. & R. Knight 7s, 1930 PROVINCIAL 
Ohio Util.-Ohio & West. Util. Jt. 8s, MUNICIPAL 
1925-32 — 
Helena Light & Railway 5s, 1925 RAILROAD 
Ohio & Western Utility 6s, 1929 PUBLIC UTILITY 
Fayetteville Gas & Elect. 6s, 1928 INDUSTRIAL 
BOUGHT, SOLD & QUOTED 





MILLER & COMPANY 
Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7600 Rector 
Montreal Toronto Baltimore and Atlantic City 


KEANE, HIGBIE & CO 


Lasorpeonted New York 


120 Broadway 
United States and Canadian 
Municipal Bonds 


ssn cotoy 


120 Sroqdve 4 ad York 





























American Surety 


TRIPP & ANDREWS 
New Fone tity Hurtford, Sin. 











PLLALD AD PPP LD DA PP PPP PP PP PP LP PPP PL PP PPP PPL PPL LLL LS PPPS 


Clinton (lowa) Water Wks. 5s, 39 
Great South Bay Water 5s, 1938 
Hutchinson Wat., Lt.&P. 4s, ’28 
Leav.City & Ft. Leav.Wat.4s &6s 
Millbury Water Co. 5s, 1935 
Mutual Light & Water 5s, 1928 
Newport News Lt. & Wat. 5s, ’42 
Ohio Valley Water Co. 5s, 1954 
Peoria (Ill.) Water Co. 5s, 1948 
Racine Water 5s, 1931 

St. Joseph Water 5s, 1941 


H.C. SPILLER & CO. 


. INCORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 

















| 
Bull & Eldredge 


Membere New York Stock Ezchange 
20 Broad St., N. Y. 








Tel, Rector 8460 


Foreign 
Government 
Dollar Bonds 

(All Issues) 









































Connecticut River Pow. 5s, 1937 
Detroit United Railways 6s, 1929 
Houston Lighting & Pr. 5s, 1953 
Indianapolis Gas 5s, 1952 
Indiana General Service 5s, 1948 
Milwaukee Elec. Ry. & Lt. 5s, ’51 
Ohio Power 6s, 2024 

Ohio Power 7s, 1951 
Pennsylvania Pr. & Lt. 7s, 1951 
Wisconsin Elec. Power 5s, 1954 


CHASE & FALK 


59 Wall Street New York City 
Phone Bowling Green 0860 








INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 


es 


Am. W. W. & El. Co. 5s, 1934 
Calif. Arizona 414s, 1962 

N. Y. Central Ref. 414s, 2013 
United Elec. of N. J. 4s, 1949 
West Penn Power 6s, 1958 


























GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 
Lehigh Valley 4s & 5s____2003 Illinois Central 4s_____1952-3 
Pennsylvania Co. 314s__1941-2 Laclede Gas 5I4s_______. 1953 
Clearfield Bit. Coal 414s__1932 Mich. Cent. Coll. 3148___ 1998 

Beech Creek 314s_______- 1951 New York & Erie 4s___1928-47 


| Consolidation Coal 414s_1934 Rio Grande & West 4s_ 1939-49 




















Wells Fargo Express 
(Old Stock) 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7860 











Collateral Loans 
Short Term Securities | 
WELLINGTON BULL & CO., lac. 


Baquitable Building, 120 Broadway 
Telephone Rector 6035-7 
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We wish to purchase 
blocks of New England 
Cotton Mills stocks and 
solicit offerings of large 
or small amounts. 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 
Telephone 


Cable Address 
Main 0460 “Tockin”’ 








New Jersey Worsted Spinning 8s 
Power Securities Corp. (all issues) 
Superior Calif. Farm Lds. Adj. 6s 
Twin Falls Oakley Ld. & Wat. ctfs. 
West Penn Railways 5s 

West Penn Power Pfd. Stock 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 














FOR SALE 
Wheeling Elec. 6%, Pfd. 
To Yield 7% 
JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. 


Tel. John 3846 








OFFERINGS WANTED 


Public Service Corp. of N.J, 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


pe ———- « Place JERSEY CITY, N. J. 
"Phone Montgomery 5488 














Con. Gas Elec. Lt. & Pr. 
of Baltimore (W. I.) 


BELLOowsS & CRAIG 


PUBLIC UTILITY SECURITIES 
111 Broadway, N. Y. 


Tel. Rector, 3860 








K. C. Railway First 5s, 1944 
K. C. Terminal Ry. 6%s, oo. 
Long-Bell Lumber 6s, “A”? & 


obra 


1009-15 paltim ee, Ave., Kansas City, Mo, 


“RY? 








entral Union Gas Company 5s, 1927 
Equitable Gas Light of N. Y. 5s, 1932 
Northern Union Gas Co. 5s, 1927 
Standard Gas Light of N. Y. 5s, 1930 
New York & Richmond Gas Common 
New York & Queens El. Lt. & Pr. Common 
Standard Gas Light Co. N. Y. Common 


W™ Carnesie Ewen 





2 Wall Street, New York 


Phones Rector 3273-4-5-6 














C foreign 


ernment 


Dollar 
Bonds 


| Rich & CLARK 


Members New York Seack Exchange 








Rochester & Syracuse 5s 
Atlantic & Birmingham 5s 
Public Light & Power 5s & Stock 


St. Joseph Water 5s, 1941 
Corona Type. Com. & Pfd. 


Indianapolis Northwestern 5s, 1933 


Water Company Securities 
Lumber Company Securities 


CHAS. A.DAY & CO. 


Incorporated 


44 Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 
PRIVATE WIRE TO BOSTON 





Indianapolis Martinsville Tract. 5s 


Union Traction of Indiana 6s & Stock 


Irrigation Compony Securities 





Iowa Ry. & Light 5s, 1932 

Big Four 5s, 1963 

Northern Ohio Lt. & Trac. 5s, ’33 
Dubuque Electric 6s, 1942 
Great Northern 7s, 1936 

Minn. Power & Light 6s, 1950 
Mobile Electric 5s, 1946 

New York Central 5s, 2013 

St. L. & San Fran. P. L. 4s, 1950 
St. Paul Union Depot 5s, 1972 
Western Electric deb. 5s, 1944 


*|Ohio Power 6s, 1953 
;| Public Util of Evansville 6s, ’29 


Riorden 8s, 1940 
Wisconsin Elec. Power 5s, 1954 


NEWBORG & CO. 


Members New York Stock Exchange. 


60 Rroadway, New York 
Tel Bowling Green 9281 


Private Wire to 8t. Loule 
Direct Telephone to wemasext 





Federal Match Pfd. 

West Virginia Pulp & Paper 
Pierce, Butler & Pierce 8% Pfd. 
U. S. Finishing Pfd. « 
Continental Gas & Elec. 6s, 1947 


AH: NOLEMAN 


2 Rector St. Tel. Whitehall 3160 

















Merger | 








Stocks 

















Western Maryland 
First Preferred 7% Stock 
42% accumulated dividends 


Circular upon request 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 











Sou. Sou. Pacilic{Ref. 4s, ait oa | 
Norfolk & West. Cons."4s,4’96° 
New York Central 314s, 1997 
Illinois Central Ref. 4s & 5s 
Pennsylvania Cons. 414s, 1960 


L. M. PRINCE & CO. 


Members New York Stock Bachange 
20 Broad Street, N. Y. Tel, Rector 9830 } 

















Ches. & O. Gen. 414s, ’92 reg. 
Fonda,John.&Glov.4s,’50 reg. 
Rio Gr. West. Coll. 4s,’49 reg. 
Minnesota Pr. & Light 6s, ’50 
C. T. H. & Sou’e. Inc. 5s, ’60 
New Orl. Gt. North. Ist 5s, "55 
Atlantic & Birmh. Ist 5s, 1934 
Georgia & Florida Ist 5s, 1956 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 




















K. C. Cltn. & Springfield 5s 


Norf. & West.-Poco Coal & C. 4s 


New York, Penna. & Ohio 414s 
Rock Island-Frisco Term. 5s 
Norf. & Western Conv. 4s 

Big Sandy Ist 4s 

Denver & Salt Lake Ist 5s 
Northwestern Terminal 5s 
Pennsylvania Consol. Stlg. 4s 
New Mexico Ry. & Coal Ist 5s 


Western Union}Tel.’5s 

Omaha & Council BI. St. Ry. 5s: 
St. Louis Transit 5s & Ctfs. 
United Ry. St. Louis 4s & Ctfs- 
Monon Coal 5s 

Norwalk Steel 414s 

Adams Express 4s, 1947 

Trinity Building 51s 

Two Rector Street 6s 

Moline Plow Issues 


SAM’L GOLDSCHMIDT 


Phone 6380-1-2-8 Broad 


25 Broed Strves® 
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Florida East Coast | WANTED { 





Ist. & Ref. 5s, 1974 


| HEILNER, KING & GOLDMAN | 


Members New York Stock Exchange | 


67 Exchange Place, New York 








Rector 8660 | 





















Offerings of Underlying 
Closed Mortgage Bonds 
of Gas, Electric Light 


and Power Companies. 





Reed A. Morgan & Co. 


Members of the Phila. Stock Exch 
West End Trust Bldg., Phila. | 
Telephone—Rittenhouse 2131 



































S. W. Straus & Co. 
Prudence Bonds 
G. L. Miller & Co. 
American Bond & Mtg. Co. 


iST MORTGAGE 


REAL ESTATE 
BONDS 


Bought—Sold—Quoted 


MAY & COMPANY 


16 BROAD ST., NEW YORK 
Tel. Hanover 1709 




















Miami Valley (Ohio) Elec. Co. 6s, 1945 
Hattiesburg Traction Co. 6s, 1928 
Public Light & Power 5s, 1945 
Eastern Oregon L. & P. Co. 6s, 1929 


A. P. BARRETT & Co. 


Members Baltimore Stock Exchange 
Telephone Charles & Lexington Sts. 


Plaza 1916 Itimore, 
Washington Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Members Baltimore & New York Stock Exchanges 


Calvert Bullgine Beltimere, Md. 
hone Plaza 4820 








CANADIAN 
INVESTMENT SECURITIES 
Correspondence Invtted 


The Sterling Bond Corporation, Lid. 


186 Sts. James Street 
MONTREAL, CANADA 














Standard Electric 5s, 1939 
Imperial Irrigation 5s and 6s 
Union Oil 5s, 1931 

Rogue River Electric 5s, 1937 
‘Willamette Val. Sou. Ry. 6s, 1939 


Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
486 California Street 


SAN FRANCISCO 








A. E. LEWIS 


Municipal, Public. Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 


Wire tnquirtes and orders given prompt attention 
American Bank Bldg. SAN FRANCISCO 











For Investment 


The United States Can Co. 


7% Cumulative Preferred 


Westheimer & Company 


Members of the New York Stock Exchange 
Cincinnati, Ohio 


Baltimore, Md, 








United Railways Co. of St. Louis 
All Issues 


STIx_& Co. 


SAINT LOLS 
509 OLIVE ST. 











Alabama Trac., L. & P. 5s, 1962 
Central Pow. & Light 6s, 1946 
Continental Gas & Elec. 6s, 1947 


DUNHAM: 


Established 1911 
43 Exchange Place ‘New York 

















Hortonia Power Co. 5s & 8s 
Louisville Gas & Elec. Co. 6s, 1937 
National Power & Light Co., Inc., 7s, 1972 
New Orleans Public Service, Inc., 6s, 1949 
Power Securities Corp., Inc., 6s, 1949 
Seattle Elec.-Seattle Everett Ist 5s, 1939 
Standard Gas & Elec. Co. 6s, 1935 


Utah Power & Light Co. 6s, 2022 


McDoweELt, Giss & HERDLING 


PUBLIC UTILITY SECURITIES 


ONE WALL STREET, NEW YORK 
TELEPHONE WHITEHALL 2160 


Private Telephones to Boston and Philadelphia 



















‘BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 

American Electric Power Co. 
American Gas Company 

National Gas, Elec. Light & Pow. Ce. 
Central Indiana Power Co. 
Established 1866 


BIOREN & Co. 


410 Chestnut St., Philadelphia 


Members of New York and Philadeiphie 
Stock Exchanges 











Horn & Hardart of 
New York & Philadelphia 


Watt, Hillmann & Co. 


Membcrs Phila. Stock Exchange 
WIDENER BUILDING, PHILADELPHIA 
Phila., Rittenhouse 2080 Pvt. Tel. to New York 




















WE WILL BUY 














PACKARD BLDG: PHILADELPHIA. 
| 

ves frrrrennouse 2324 
ACE 3364 


| | S| NS | SS | ND | | NS | | SS | | | 


NEW YORK 
WHITEHALL 1994 
CORTLAND 7870 





Ai Central Maine Power________ 5s, 1939 
4! Eastern Penna. Ry__________- 5s, 1936 
4| Freeport Gas_ _.5s, 1932 
Gainesville Gas & Electric____5s, 1931 
Hi Illinois Central Traction_____ 5s, 1933 
Hl Jacksonville Gas____________- 6s, 192 
+ eokee Cons. Coke ________-_ 5s, 1959 
h| McAlester Gas & Coke .-6s, 193 
| Port Huron Gas & Electric___6s, 1929 
ij) Salt Lake & Goten ee 5s, 193 
fi I nn wis awe s, 1953 
41 United Gas & Electric__- 6s, 1945 
Waukesha Gas & Electric____5s, 1959 
Indiana Service__---_...--.-. referred 
! Litiey. eee & Co. 
MEMBERS PHILACELPRIA 












































BOUGHT—SOLD—QUOTED 








Piedmont & Northern Railway 
Co. Ist 5s, 1954 


Piedmont & Northern Railway 
Co. Capital Stock 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock 


Franklin Bank Building, Philadelphia 
Private Telephone to N. Y. & Baltimere 

























Louisville & Nashville 414s, 2003 
Florida East Coast 5s, 1974 

St. Louis-Ilron Mountain 5s 
Great Northern 5s, 1973 
St. L. & San Fran. 4s, 5s, 








& 5Uos 













ARTHUR E. FRANK & CO. 








Members of New York Stock Exchange 
100 Broadway, N. Y- Tel. Rector 5300 
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Lehigh Valley RR. ist 4s, 1948 
Lehigh Valley RR. Annuity 6s 

Lehigh Valley RR. Annuity 4's 
Penna. & N. Y. Canal & RR. 5s,’39 
Toronto Ham. & Buff. ist 4s, 56 
Phila. Elec. Co. 1st 5s, Oct. 1966 
Central Illinois Light 1st 5s, 1943 
Allegheny & Western ist 4s, 1998 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 





Offerings Wanted 


Giant Portland Cement Co. 
Serial 6s 
Preferred Stock 


ARTHUR C. RICHARDS & CO. 


1524 CHESTNUT ST., PHILADELPHIA 
Tel. Spruce 10,011 
New York Phone—Bowling Green 1229 








Georgia Lt., Pow. & Rys. Com. stock 
East Penn Electric Common stock 
Budd Wheel Co. Common & Pfd. 
Hale & Kilburn Preferred stock 


GEORGE N. FLEMING 


221 Lafayette Building Philadel phia 
Telephone Lombard 6414 


Gerages) 





rate of $14.64 per share. 


_ _111 Broadway, New York 
Philadelphia Phone: Lombard 6521 
Baltimore Phone: Plaza 0040 

.2) 


American Light & Traction Co. 


STOCK WARRANTS 
Each Warrant entitles the holder to purchase 6 2-3 shares of the Common Capital 
Stock of the Company at $152 per share to and including May 1, 1925 . 


Earnings applicable to Common Stock, as officially reported, were $9.97 per share 
for year ended December 31, 1923, and for quarter end ' ri 


PYNCHON & CO. 


Members New York Stock Exchange. 


hicago— M{!waukee—London—Liverpool 
Private Wires to Principal Markets of United States and Canada 
Pricate telephone connections wtth Moors & Cabot. Boston 


ed June 30, 1924, at annual 


Telephone Rectar 0970 
Providence Phone: Union 8600 
New Haven Phone: Liberty 5269 

















120 Broadway, New York 


WE WILL BUY 
Subject to Prior Purchase 
100M United States Steel Corp. 
Ist 5s, 1951 
at 
10614 and interest 


J.6.8OLMES &CO. 


Members New York and Pittsburgh Stock Ezchanges 


Direct Private Wire Connection 








Union Bank Bldg., Pittsburgh 




















Specialists in 


Public Utility 
Hydro-Electric Securities 


Joseph W. Gross & Co. 


1600 Walnut St. Philadelphia 
Cor:espondents of Aldred & Co. 

















Penna. Railroad Sec. 5s, 1964 
Penna. Edison Co. 5s, 1946 

Erie Lighting Co. 5s, 1967 
Penna.-Ohio Pr. & Lt. 5's, 1954 
Metropolitan Edison Co. 8s, 1935 
York Haven Wat. & Pr. 5s, 1957 
Bell Teleph. of Penna. 6'4°% Pfd. 


PARSLY BROS. & Go. 


Members Philadelphia Stock Exchange 
1421 Chestnut St. Philadelphia 

















BOUGHT—SOLD—QUOTED 


American Meter Co. 


Barnes & Lofland 


147 So. 4th St;, Philadelphia, Pa. 
Tel. Lombard 41-72 








Clinchfield Coal 
Hocking Valley Ry. 
Denver & Rio Grande 


Old and New Securities 


Wm.C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9697 





Continental Gas & El. 5s, 1927 
Louisville Gas & Elec. 6s, 1937 
Mountain States Pow., Com. & Pf. 
Northern States Power 6s, 1948 
Ohio Utilities 6s, 1946 

Oklahoma Gas & Elec. 6s, 1926 
Oklahoma Gen. Power 6s, 1952 
Shaffer Oil & Refining 6s, 1929 
Sierra & San Fr. Power 2d'5s, 1949 
Standard Gas & Elec. 6s, 1935 
United Light & Ry. 5s, 1932 
West. States Gas & El. Com. & Pf. 


H.M. Byllesby & Co. 


New York 
111 Broadway 


Detroit 
Dime Savgs. Bk. Bidg. 14 State Street 
Pricote Wires to 


Chicago and Bosten 


Chicago 
208 S.La Salle St. 


Boston 














| 





GERMAN 
BONDS 


Nehemiah Friedman & Co. 


Incorporated 
29 Broadway, N.Y. Bowling Green 2538 




















Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Song 


Members New York Stock Exchange 
61 Broadway New York 

















WE SPECIALIZE IN 
Northern N, Y. Securities 


F.L.Carlisle & Co., Ine. 


49 Wall Street. New York Hanover 1571 














City of Roanoke, Va., 
414%, Bonds 


8. J. Van Ingen & Co. 


46 Cedar Street 
New York 








WE SPECIALIZE IN THE 
Bonds and Stocks 


Utica Gas & Electric Co. 


and 


Consolidated Water Co. of Utica 
Mohawk Valley Investment Corp. 


UTICA NEW YORE 











Reading Gen. 4%s, 1997 

Ches. & Ohio Gen. 4's, 1992 
Caro. Clinchfield & Ohio 5s, 1938 
Fort Scott 4s, 1936 

Atchison General 4s, 1995 

Great Northern 4s, 1961 
Central of Georgia 5)4s, 1959 














Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Whitehall 4900 


Rockford Electric 5s, 1939 
Commonwealth Edison 5s, 1943 
Rochester Ry. & Light 5s, 1954 
Wisconsin Elec. Power 5s, 1954 
Consolidated Gas of Balt. 54s, ’52 
Southern Public Utilities 5s, 1943 
Southwestern Gas & Elec. 5s, 1932 
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Financial 





LAL LLL ASL S LLLP DDD LD LLDPE OLS 


PLP AAA AAA AAA PLL PPP IIOO 


baum Sons 
restment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 


Financial 
CHICAGO 


PL LD LLLP LDP LPL LLP LLL PPP PLL 


Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


39 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 











Utilities 


One hundred thousand 
investors have purchased 
income-earning securities 
of strong public utilities 
through our organization. 


UTILITY SECURITIES 
COMPANY 
72 W.Adams St., Chicago, Ill. 
Tel. Randolph ez62 _ 
Milwaukee Louisville 














Cammack & Company | 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 


Members 
Scioto arched 
Ohieago Board of ‘Trade 

110 WEST MONROE STREET 
CHICAGO, ILL. 


| GORRELL&CO. 


Investment Securities 


| 1027 The Rookery + Chicago 









































GARARD & CO. 


Investment Securities 


VY 
39 So. La Salle St. Chicago 























CHRISTIAN & PARSONS CO. 
Collateral Loans 


Investment Securities 


208 S. La Salle St. Chicago, ta. 








SPARTANBURG, &. C. 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 








TOLEDO 


“re 





PLL LD PL LD LDL LPP ILL. 


Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG, 
TOLEDO. OHIO 


PLDLDLD DLL DDD LD DD DD LD LDL LDL ALO 


EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 


WANTED 
St. Clair County Gas & 
Electric Co. 
First Cons. 5s, due Mar. 1, 1959 


wore 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


106 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








CLEVELAND 


oer 





a 








PLD ILL LDL SDL IIIS 


THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rooms 211 to 219 
HOTEL STATLER 


CLEVELAND 





Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 











ST. LOUIS 


~ 





PPP LISI II III IN 


3. Herndon Smith Ohariles W. Meer: 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS | 


509 OLIVE ST., ST. LOUIS, MISSOURI 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 














PROVIDENCE 


PALL LDP LLL III 





PLL PPI IIL PID Pe 


BODELL & CO. 


19 WEYBOSSET STREET 
PROVIDENCE 


Now York 





Boston 


Sinancial 


PPP PPD PP PLP OPPO PAOD 


MICHIGAN 


PP LDA PPD LDL PLL ALL ALAA Oe 


PPIs" 





PALL LLL 





HARRIS, SMALL & CO. 
150 ConGrRess Sr.,wW. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municfpal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bidg. - DETROIT - Cherry 3608 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Lecal Corporation Bonds and Stock 


We Invite Inquirtes 


DETROIT 
Members Detrott Stock Exchange 

















Members of Detroit Stock Exchangs 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 


WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 





Members Detroit Stock Exchange 
Penobscot Building DETROIT 


Livingstone, Higbie & Company 


Municipal & Corporation Bonds 














Dime Savings Bank Bidg., 
DETROIT 





INDIANAPOLIS 


PRADAAAARE rrp ownwm" PLL PPD IIS 


Fletcher American Company 


Allied with the 
Fletcher American National 
INDIANAPOLIS 


Conducts a general Investment business 
Branches 


Detroit 
2319 Dime Bank Bullding 


n Louisville 
Bank Bldg 511 Inter-Southern Bldg 


BaEED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


Bank 





Chi ° 
35 fo. Le Salle 
South Bend 
510 Citizens 





Cincinnati 





NEWTON TODD 


Lecal Securities and 
fena Co-poration Bonds and Stocks 


5 Lamcke Bid. INDIANAPOLIS 








PITTSBURGH 





PPD PLD LLL LI IIS 


A. E. MASTEN & CO. 


Established 1891 


[few York Stock Exchange 
Members: Boston Stock Easlpnge 
|Pittsburgh Stock Exchange 
|\Chicago Board of Trade 


b h Se iti Specialt 
Tere Unlisted Securities” 
323 Fourth Ave., Pittsburgh, Pa. 
Branch Office ,Wheeling, W. Va. 
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F ait Financial Pinancial 
GENERAL MOTORS E.W.Clarkso 
ACCEPTANCE CORPORATION BANKERS 


| NEW 


YORK CITY 





Capital 





Total Resources 


Surplus {F Undivided Profits. 


August 30, 1924 


$9,000,000 
.» +4)448,691 
. . - $87,365,344 





DIRECTORS 
CURTISC. COOPER, President 
ALBERT L. DEANE, Vice President 


IRENEE pu PONT, President, E. I. du 
Pont de Nemours G Co.3 and, Director 
General Motors Corporation, 

LAMMOT bu PONT, Vice President, E. 
I, du Pont de Nemours G Co.; and, Di- 
rector General Motors Corporation. 

PIERRE S. pv PONT, Chairman, E. I. 
du Pont de Nemours & Co.; and, Gen- 
eral Motors Corporation. 

O. H. P. LA FARGE, General Motors 
Cor poration, 

JOHN J. RASKOB, Chairman Finance 
Committee, General Motors Corporation; 
and, Director E. I. du Pont de Nemours 
SG. 

JOHN J. SCHUMANN, JR., 

Vice President 


DONALD M. SPAIDAL, Vice President 


ALFRED H. sWAYNE, Vice President 
and Director, General Motors Corpora- 


tion, 





OFFICERS 
ALFRIFD H. SWAYNE, Chairman 
CURTIS C. COOPER, President 


JOHN J. SCHUMANN, JR., 
Vice President 


ALBERT L. DEANE, Vice President 
DONALDM.SPAIDAL, Vice President 
JAMES H. McMAHON, Vice President 
REUNE MARTIN, Treasurer 


GEO. H. BARTHOLOMEW, 
Secretary 





H LIVINGSTON L. SHORT, Counsel 
F. STANLEY PARSON, Auditor 





JOSEPH L. MYERS 
General Manager, Financial 
Sales Department, 


\ 











a 














The obligations of this institution 
are regarded as an appropriate and 
sound medium for short term in- 
vestment by a large banking clien- 
tele. They may be obtained in 
convenient denominations and 
suitable maturities. 








Address Financial Sales Depart- 
ment at any office. 





Executive OFFIces 


224 West 57TH Street, New York City 





BRANCHES 

ATLANTA DAYTON NEW YORK 
BOSTON DENVER PHILADELPHIA 
BUFFALO DETROIT PITTSBURGH 
CHICAGO KANSAS CITY PORTLAND, ORE. 
CINCINNATI LOS ANGELES ST. LOUIS 
CLEVELAND MINNEAPOLIS SAN FRANCISCO 

DALLAS WASHINGTON, D.C. 


LONDON, ENG. TORONTO, CANADA 














COLUMBUS, OHIO 


PLD DLI I III. 





W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


88 East Broad 


ere 


COLUMBUS, OHK 


| Bank Statements 


awe 





INCORPORATED 1870 


THE CONTINENTAL BANK 


| OF NEW YORK 
| Broad Exchange Building, 26 Broad Street 








ATLANTA 


“~- 





Condensed Statement September 29, 1924. 





Established 1894 


MUNICIPAL AND CORPORATION Due from Banks 


BONDS 
ATLANTA 


THE ROBINSON-HUMPHREY CO, 


GEORGIA 











LOUISVILLE, KY. 


Ss 





“4 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
431 W. Jefferson St. 


DDD ASL ISS 


LOUISVILLE, KY 


ASSETS. 

Loans and Discounts-_---.--..--- $5,715,704.91 
Bonds and other Securities -- ~~~ _- 1,650,635.97 
| Exchanges for Clearing House__.__ 8,418,114.90 
ee a 260,403.88 
| Acceptances and other Assets _--_-__ 141,509.51 

| Cash and due from Federal Reserve 
I cs s-seas Sica sn abi ean ie date 892,446.42 
$17,078,815.59 

LIABILITIES. 

6 ee ee ee $1,000,000.00 
Surplus and Undivided Profits__.. 1,038,946.65 
Reserves for Taxes, Expenses, &c__ 50,786.67 

Loans Held for Customers, Bills 
Payable and Acceptances -- ---- 338,343.00 


aon owen peweseeteacsass 14,650,739.37 


$17,078,815.59 


321 Chestnut St., Philadelphie 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 









BOLES & WESTWOOD 


Members Phila. Stock Exchange 
BONDS 


OF PROVEN 
VALUE AND 
READILY SALABLB 


Land Title Bidd, Philadelphia 


PHONE: LOCUST 4 




















Pennsylvania Tax Free Bonds 


PAUL & CO. 


Mimbers Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 








WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 




















—PLPPPPP PPP PLP LIP IPL LPL LAL 


REDEMPTION OF FLETCHER 
JOINT STOCK LAND BANK 
BONDS 


Notice is hereby given that The Fletcher Joint 
Stock Land Bank of Indianapolis, Indiana, 
called for redemption November 1, 1924, coupon 
bonds, Nos. C-2001 to 2325, D-2001 to 2280, 
D-2285 to 2300, D-2301 to 2344, D-2347 to 2371, 
D-2374 to 2400, D-2401 to 2402, D-2404 to 2406, 
D-2415 to 2435, D-2439 to 2441, D-2443 to 2463, 
D-2466 to 2492, D-2495 to 2500, D-2501 to 2545, 
D-2566 to 2600, D-2601 to 2603, M-2001 to 2100, 
M-2101 to 2140, M-2144 to 2155, each inclusive, 
and registered bonds, Nos. D-2009, to 2025, 
M-2001 to 2026, each inclusive, and M-2028, 
issued by it May 1 1918, with maturity date of 
May 1, 1938, and callable five years from date of 
issue. 

Said bonds are payable upon presentation on 
November 1, 1924, at the Guaranty Trust Com- 
pany of New York City, the Central Trust Com- 
pany of Illinois, Chicago, Illinois, or the Fletcher 
Savings and Trust Company, Indianapolis, 
Indiana. 
Dated October 1, 1924. 
(Signed) EVANS WOOLLEN, 
President, The Fletcher Joint Stock 
Land Bank of Indianapolis, Indiana. 
ATTEST: 


(Signed) E. M. GAMMANS, 
Secretary, The Fletcher Joint Stock 
Land Bank of Indianapolis, Indiana. 
~~ REDEMPTION OF JOINT STOCK _ 
FARM LOAN BONDS. 

Notice is hereby given that The [Illinois Joint 
Stock Land Bank of Monticello, Illinois, 
called for redemption on November 1, 1924, 
coupon bonds Nos. M-1 to M-250, inclusive, 
issued by it on May 1, 1919, with maturity date 
of May 1, 1939, and callable five years from date 
of issue. 

Said bonds are payable upon presentation on 
November 1, 1924, at the First Trust and Savings 
Bank, Chicago, Lllinois. 
Dated October 6, 1924. 
WILLIAM DIGHTON 
President, The Illinois Joint Stock 
Land Bank of Monticello, Illinois. 


Attest: 
FRANK HETISHEE, 


PLLA PIPIY 








Secretary. The Illinois Joint Stock 
Land Bank of Monticello, Illinois. 





XVI 





THE CHRONICLE 











Trust Companies 








A consolidation of 
The Bank of New 
York which has 
been engaged in 
Domesticand 
Foreign Banking 
since 1784 and the 
New York Life In- 
surance & Trust 
Company which 
has specialized in 
Personal Trusts 
since 1830. 


CAPITAL, 
SURPLUS 


and 


UNDIVIDED 
PROFITS 


over 
$16,000,000 





Cash on Hand, in Federal Reserve Bank, and due from 

DO ND ie ec nemnnkadeusebetinekeons $12,045,310.59 
Exchanges for Clearing House, and other Cash Items------- 
United States Bonds and Certificates___.......----------- 
SS EEL AI SS 
ES EERE LE EE PC EE EE a 
Real Estate Mortgages 
Demand Loans on Collateral 
Time Loans on Collateral 


Bills Receivable 


Capital ; 


Surplus and Undivided Profits 
Dividend Payable October 1, 1924.................-.---.-- 
aE A ee a ee 100,821 ,717.05 
Annuity Fund_-_-_-_---- 
Interest due Depositors, Taxes, &e 


Other Liabilities— 


Foreign Exchange 


STATEMENT 


At the Close of Business on September 29, 1924 


ASSETS 


Accrued Interest, &¢e s 
Customers’ Liability, Account of Acceptances 
RE ELLIE Pe A 
IID +. 2 n-us &: inapinss od Send dks dae hon deadameeees 


LIABILITIES 


Foreign Bills of Exchange Sold with Our Endorsement -- 


27 ,613,777.44 
8,358 ,913.18 
6,576 354.72 

12,458 ,774.28 
2,494,802 .23 
9,787 ,731.62 

19,172,372.48 

18,357 ,648.84 

580,720.30 
3,977 444.89 
3,554,251.14 

30,370.22 





$125 ,008 471.93 


$4,000 ,000.00 
12,356 831.28 
200 ,000 .0O 


1,515,303 .97 
583 ,509.74 
4,873 ,635.62 


28,088.11 
629,386.16 





$125 ,008 471.93 














Banking Office 
48 Wall Street 


Bank of New York & Crust Cn. 


Trust Office 
52 Wall Street 





Madison Avenue Office 
at 63rd Street 





























SEATTLE 


WE ARE PLEASED TO ANNOUNCE THE REMOVAL OF 
OUR SEATTLE OFFICES FROM THE 


LOWMAN BUILDING TO THE 


MEZZANINE FLOOR, DEXTER HORTON BUILDING 


CARSTENS & FARLES, |NCORPORATED 





GOVERNMENT, MUNICIPAL AND CORPORATION BONDS 
ESTABLISHED 1891 


SECOND AVENUE AT CHERRY STREET 
OCTOBER 15TH, 1924 








SAN FRANCISCO 


LOS ANGELES 





SAN DIEGO 


SPOKANE 

















STATE BANK OF THE U.S.S.R. 


(Union of Socialist Soviet Republics.) 
Formerly State Bank of the R.S.F.S.R. 


Created by Decree of the Soviet Government of October 12th. 1921. 


5,000,000 Chervonetz 


N.B.—1 chervonetz contains 119.4826 grains of pure gold and equals £1. 1s. 13d. or $5.14 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Branches in Every Centre of European and Asiatic Russia. 
CORRESPONDENTS IN ALL PARTS OF THE WORLD. 


NEW YORK AGENTS—Guaranty Trust Company of New York. 


CAPITAL 











Equitable Trust Company of New York. Irvin 


Company. Public National Bank of New York. 


Bank-Columbia Trust 
The State Bank. 


- THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 
No. 25 Broad Street, New York, 





September 17, 1924. 

A quarterly dividend of One (1) PER CENT. 
has this day been declared upon the Preferred 
Stock of this Company, from net income of the 
current fiscal year, payable October 15, 1924, to 
stockholders of record at 3:00 o’clock P. M., 
September 30, 1924. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 








‘ Sierra Pacific Electric Co. 
Preferred Dividend No. 61. 
A $1.50 quarterly dividend is 
payable NOV. 1, to Stockhold- 
ers of record OCT. 14, 1924. 


Stone & Webster, Inc., Transfer Agent 








Public Service Investment Co. 
Common Dividend No. 23 
A $1.75 dividend is payable 
NOV. 1 to Stockholders of 

record OCT. 15, 1924. 


Laurence J. Webster, President 


























Public Service Investment Co. 
Preferred Dividend No. 62 


A $1.50 quarterly dividend is 
payable NOV. 1, to Stockhold- 
ers of record OCT. 15, 1924. 


Laurence J. Webster, President 














HOMESTAKE MINING COMPANY 
October 7, 1924. 


DIVIDEND NO. 584. 
The Board of Directors has to-day declared a 
monthly dividend of fifty cents (50c.) per share 
payable October 25, 1924 to_ stockholders of 
record at the close of business October 20, 1924. 
Checks will be mailed by Irving Bank-Columbia 
Trust Company, Dividend Disbursing Agent. 
R. A. CLARK, Secretary. 
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TASES py heh hen ears Geast Companies i ee 
United States Trust C 
45 and 47 Wall Street 
Condensed Statement, September 29, 1924. 
RESOURCES 
Cash on Hand, in Federal Reserve Bank and Due 
ski, NUE siya sal wag aiah erent dca deniainabed $8,304 ,665.84 
Public Securities. _-_---_~.--- nk ewieuneweteeeanale 6,446,500.00 
in on PEL bth dens Oe = wane ncere 8,276,680.00 ’ 
ts wie st ech nino nnawn akan we 41,038,468.69 
ER STC ee ees eee eee ae 3,035,604.53 
Bonds and Mortgages_______-_- a ee ee: 4,074,147.00 
ee i os abs ehwontinean 1,000,000.00 | 
Accrued Interest Receivable. __..______________-- 436,288.81 
$72,612,354.87 
LIABILITIES 
ERR Reese rata Fk aay fe oo oS $2,000,000.00 
ne a tccepesoe sen tes cvs Seewsidaedt 12,900,000.00 
Ne ns ia 6 oe deutheslbawineeuins 5,932,264.47 
$19,932,264.47 
ili et ea anew eer he _...-- 51,467,455.26 
nn wceceusencesesen 250,000.00 
Reserve for Taxes and Expenses______ -____-------- 387,673.00 
Accrued Interest on Deposits and Unearned 
lg ETE URS RUREE? Seatpeponrs ctor Set wees IY - 574,962.14 
$72,612,354.87 
madi be —. International 


PREFERRED STOCK. 


A quarterly dividend of one and one-quarter 
per cent (14%) on the Preferred stock of South- 
ern Railway Company has this day been de- 
clared payable on October 15, 1924, to stock- 
holders of record at the close of business Sep- 
tember 23, 1924. 


COMMON STOCK. 


A quarterly dividend of one and one-quarter 
oer cent (1 4% %) on the Common stock of Southern 

ailway Company has this day been declared 
payable on November 1, 1924, to stockholders 
— at the close of business September 23, 
1924. 


C.E.A. McCARTHY, Secretary. 


THE CONSOLIDATION COAL COMPANY. 
DIVIDEND NO. 107 ON COMMON STOCK. 

The Board of Directors has declared a quarterly 
dividend of One and a Half Dollars ($1.50) per 
share on its Common Capital Stock payable 
October 31st, 1924, to the holders thereof at the 
close of business October 20th, 1924. The trans- 
fer books will remain open. Dividend checks will 
be mailed. 

H. H. WARFIELD, Assistant Treasurer. 








Idaho Power Company 
PREFERRED STOCK DIVIDEND NO. 32. 


The regular quarterly dividend of one and 
three-quarters (1% %) percent on the Preferred 
Stock of the Idaho Power Company has been 
declared for payment November 1, 1924, to pre- 
ferred stockholders of record at the close of 
business October 15, 1924. 

A. E. JANSSEN, Treasurer. 





INTERNATIONAL RAILWAYS OF 
CENTRAL AMERICA. 

The Directors of the International Railways 
of Central America have declared a quarterly 
dividend of one and one-quarter of one per cent 
(1% %)on the Preferred Stock of that Company, 
payable November 15, 1924 ,to Preferred Stock- 
holders of record at the close of business on 
October 31, 1924. 

EDWARD 8S. HYDE, Treasurer. 

17 Battery Place, New York, N. Y. 


CARTIER c., 
DIVIDEND NO. 20 


At a meeting of the Board of Directors 
held in the offices of the Corporation at 
653 Fifth Avenue, New York City, on 
September 2d, 1924, the regular quarterly 
Dividend of 1*4 % on the par value of the 
Preferred Stock was declared payable on 
October 31st, 1924, to shareholders of 
record October 15th, 1924. 

Checks will be mailed. ' 
PAULJA. ROSIER, 
Secretary. 














Gillette Safety Razor Co. 


The Board of Directors has to-day 
declared a cash dividend of $3.00 per 
share, payable from the office of the 
Old Colony Trust Company, Boston, 
Massachusetts, on December 1, 1924, 
to shareholders of record at the close 
of business November 1, 1924. 

FRANK J. FAHEY, Treasurer. 

October 6, 1924. 


Texas Power & Light Company 


Preferred Stock Dividend No. 50. 

The regular quarterly dividend of one and three- 
quarters (124%) per cent. on the Preferred Stock 
of Texas Power Light Company has been de- 
clared for payment November 1, 1924, to the 
stockholders of record at the close of business 
October 16, 1924. 

J. E. VAN HORN, Treasurer. 








Combustion Engineering Corporation 
Dividend No. 16 


A dividend of fifty cents per share has been 
declared on the capital stock of this Corporation 
payable October 3lst, 1924, to stockholders of 
record at the close of business on October 17th, 


1924, 
George H. Hansel, Treasurer 
New York, October 6, 1924 





Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 
The Board of Directors of the Western States 
Gas and Electric Company, has declared a quar- 
terly dividend of one and three-quarters per cent 
on the preferred stock of the page nw = & payable 
by check October 15, 1924 to stockholders of 
record at the close of business September 30, 1924. 
ROBERT J. GRAF, Secretary. 


CENTRAL POWER & LIGHT COMPANY 
Chemical Building, St. Louis Mo. 
October 1, 1924. 
DIVIDEND NO. 23. 

The regular quarterly dividend of $1.75 per 
share, at the rate of 7% per annum on the Cumu- 
lative Preferred Stock for the quarter ending 
October 31, 1924, has been declared payable 
November 1, 1924, to holders of record at the 
close of business October 15, 1924. 


Central Power & Light Company 


By E. H. Gorse, 
Treasurer. 


ELECTRICAL UTILITIES CORPORATION, 
71 Broadway, New York. 
PREFERRED STOCK DIVIDEND NO. 57. 


The regular quarterly dividend of one and one- 
quarter (14%) per cent. on the Prefe 
of the ELECTR CAL UTILITIES CORPORA- 
TION has been declared for peyment on October 
15, 1924, to the preferred stockholders of record 
at the close of business October 7, 1 . 
A. E. SMITH, Treasurer, 
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1 
MAIN OFFICE FIFTH AVE. OFFICE MADISON AVE. OFFICE 
140 Broadway Fifth Ave. and 44th St. Madison Ave. and 60th St. 
LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 
| Condensed Statement, September 29, 1924 
| RESOURCES 
Cash on Hand, in Federal Reserve Bank 
and Due from Banks and Bankers______. _$132,812,166.21 
U. S. Government Bonds and Certificates _ 45,472,596.52 
Public Securities 27,991,122.41 
Other Securities_- : __ 22,857,340.63 
Loans and Bills Purchased. se teen re le _ 390,437,574.75 
Real Estate Bonds and Mortgages._______ 1,724,260.00 
Items in Transit with Foreign Branches___ 4,644,346.88 
Credits Granted on Acceptances.______ __ 26,353 ,287.09 
Real Estate _. 8,288,458.41 
Accrued Interest and Aenwunts Recsivable. Bema 8,359,793.53 
$668, 940,946.43 
LIABILITIES 
Sr = rete «Sp me ek a _ $25,000,000.00 
Surplus Fund____________- eas 15,000,000.00 
Undivided Profits. - 3,987 ,957.83 
$43, 987,957.83 
Accrued Dividend. a aii 742,000.00 
Accrued Interest, Reserve for Tense, ote “Ses ae 6,320,544.09 
H Acceptances... tt oS: 26,353,287.09 
Outstanding Treasurer’ 8 Checks __ oe Oo em 16,715,644.14 
Deposits. - _ 574,821,513.28 
$668,940,946.43 






































[NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Cleveland 














DIVIDEND NOTICE. 


a_ meeting held October 7, 1924, 
GASH dividend of 1 


record at the close of business Octo 
> Transfer 


16 °o es M. on October 29, 1924 


American Light & Traction Co. 


Pg Board of Directors of the above Gompeny . 


declared a 


Per Cent. on the Preferred 
Stock, a CASH dividend of 1 Per Cent. on the 
Common Stock and a dividend at the rate of one 
share of Common Stock on every One H se 
(100) shares of Common Stock outstanding, 
payable November 1, 1924, to stockholders a 
ber 14, 1924. 
ks will close at 3 o'clock 
M. on October 14, 1924, and will reopen at 


WILLARD YOUNG, Secretary. 





ALLIS-CHALMER 


Common Dividend No 


1924, to common stoc 

close of business October 24th, 1924. 

Transfer books will not be closed. 
Checks ba be mailed. 





October ‘Sea , 1924 


MANUFACTURING COMPANY, INC. 


The Board of Directors has declared a dividend 
of One Dollar ($1.00) per share on the common 
stock of this Copany, 7. povesie November 15th, 

olders of record at the 


A. ' : —amaeaaasle Secretary. 
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BANKERS TRUST 
COMPANY 


NEW YORK CITY 























. Y Condensed Statement of Condition on \ 3 
September 29, 1924, as Reported to the State Banking Department 














RESOURCES 
Cash on Hand and in Banks .... . . . « $52,704,868.69 
Exchangesfor Clearing House . . . . . . . « 23,717,502.46 
Demand Loans. . . oe ee ew 8 ltl! Ue 
Time Loans and Bills Disssented » + es © « «6 eee 
U.S. Government Securities (at market value) . . . 82,782,989.85 
State and Municipal Bonds (at market value). . . . 17,922,962.64 
Other Bonds (at market value) . .. . » « «  14,078,510.67 
Stock of Federal Reserve Bank and Other Stocks 
eee. sf ls tl lth lhl hl 2,136,383 .92 
Bonds and Mortgages. .......... 773,500.00 
Real Estate . . . = 8,411,928.54 
Accrued Interest and Mocca Recsivedle So ae ae 3,126,002 .20 
Customers’ Liabilityon Acceptances . . . . . . — 9,177,477.22 
$424, 443, 008.1 14 
LIABILITIES 
NN ee ae ae eee 
SS a 
Undivided Profits ...... .. . . «+ + 10,913,330.18 
i 1,000 ,020.00 
Deposits . . . . . . $50,965,733.25 
Certified and Other Cutundion eet s+ » «© eee 
Accrued Interest Payable. . ....... +. 590,564.27 
Pr errs Cos ew le ee Se 262,540.38 
eae. a ks ee SS SS 919,678.00 
Outstanding Acceptances . ....... . 9,675 394.18 
$424 443 008.14 
SEWARD PROSSER A. A. TILNEY 
Chairman of the Board of Directors President 
Directors 
WINTHROP W. ALDRICH . .. Murray, Aldrich RANALDH.MACDONALD..... . Real Estate 
& Roberts EDGAR L. MARSTON . 
STEPHEN BAKER Pres., Bank of the Manhattan Co. SAMUAL MATHER. . . . Pickands, Mather & Co. 
CORNELIUS N. BLISS .. . . Bliss, Fabyan & Co. Cleveland 
EDWIN M. BULKLEY . ... . Spencer Trask & Co. H.C. McELDOWNEY.. . . Pres., Union Trust Co., 
i. i. i, a + 6 » » + cos . . Vice-President Pittsburgh 
THOMAS COCHRAN ..... J. P. Morgan & Co. PAUL MOORE ...... . . Taylor, Bates & Co. 
JOHN I. DOWNEY ...... . Building Construction DWIGHT W. MORROW... . J. P. Morgan & Co. 
PIERRE S. du PONT .. . Chairman of the Board DANIEL E. POMEROY 
E. I. du Pont de Nemours & Co. WILLIAM H. PORTER .. . J. P. Morgan & Co. 
and General Motors Corp. HERBERT L. PRATT . . . Pres., Standard Oil Co., 
WALTER E. FREW _. Pres., Corn Exchange Bank of N. Y. 
A i ts FS . . B. Altman & Co. SEWARD PROSSER .. . . Chairman of the Board 
FRED’K T. HASKELL Vice -Pres., Illinois Merchants DANIEL G. REID of Directors 
"Trust Co., Chicago JOHNW.STALEY..... . . Pres., People’s State 
HORACE HAVEMEYER ... . Pres., Havemeyers & Bank of Detroit 
Elder, Inc. CHARLES L. TIFFANY ... . . . Tiffany & Co. 
HERBERT P. HOWELL .. . Peierls, Buhler & Co. A. A. TILNEY ........-+.-4+4-. President 
es 2 oo% 6 & Us . . . . . Viee-President HERBERT K. TWITCHELL Pres., Seamen’s Bank 
FREDI.KENT.......... .. . Vice-President for Savings 
Downtown Office: Fifth Avenue Office: Fifty-seventh Street Office: 
16 Wall Street at 42nd Street at Madison Avenue 
Paris Office: 3 & 5 Place Vendome London Office: 26 Old Broad Street 
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A letter from Albany 


The records of The Massachusetts Bank, the 
direct forbear of The First National Bank of 
Boston, show that the Directors met on Fri- 
day, November 3oth, 1787, and— 

“In consequence of a Letter recd. from Edward 
Compiton Esq. of Albany, and after considering 
the same, chose Mr. Lowell & Mr. Walley a 
Committee to answer said letter.” 


With conscientious promptnessthe an- _ the world The First National Bank has es- 
swer was written. In the course of several tablished 17,000 active banking contacts. 
days it reached Albany, and no doubt Mr. If your business concerns lumber from 
Compiton appreciated the speed of the Oregon, or spice from the Orient, it is a 
reply. ; matter scarcely more difficult than a tele- 

Today Albany isanear neighbor. The phone call to Albany. 
bank’s system of communication brings the It is one aspect of the usefulness of this 


whole country close to you. From Maine _ bank that, through its widespread organi- 
to California a chain of 792 correspondent zation, it can be useful to you, anywhere, as 
banks is waiting to serve you. Andaround _ well as here at home. 


Tue First Nationat Bank of Boston 
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INTERNATIONAL PAPER COMPANY. 
| New York, September 26, 1924. 
The Board of Directors have declared a regular 
qui urterly dividend of one and one-half per cent 
(1%%) on the preferred capital stock of this com- 
peny, payable October 15th, 1924, to preferred 
stockholders of record at the close of business 
October 6th, 1924. Checks will be mailed. 
Transfer books will not close. 
OWEN SHEPHERD, Treasurer. 


AMERICAN CAN COMPANY 
COMMON STOCK 

A quarterly dividend of one and one-quarter 
| per cent has been declared on the Common Stock 
of this Company, payable November 15th, 1924, 
| to Stockholders of record at the close of business 
| October 31st, 1924. -Transfer Books will remain 
| open. Checks mailed 
| 
| 
| 
| 










































































R. H. ISMON, Secretary & Treasurer. 











| THE eld Koy & WEST VIRGINIA 
RAILWAY COMPANY 
PREFERRED DIVIDEND NO. 30. 

A dividend of one and one-half per cent. (One 
dollar and fifty cents per share) on the Preferred 
Stock of this Company, has been declared for 

| the quarter ending September 30, 1924, payable 

; November 29, 1924, to stockholders of record at 

| the close of business November 1, 1924. 

} H. HARVEY, Secretary. 

| Pittsburgh, Se ptember 29, 1924. 


ELECTRIC BOND ) AND SHARE co. 
; PREFERRED STOCK DIVIDEND NO. 78. 
New York, October 8, 1924. 
The regular quarterly dividend of one and one- 
| half (1%%) per cent. on the Preferred Stock of 
ELEC TRIC BOND AND SHARE COMPANY 
has been declared for payment on November 1 
! 1924, to stockholders of record at the close Of 
| business October 15, 1924. 
H. M. FRANCIS, Secretary. 


HUPP 
MOTOR CAR CORPORATION 


Detroit, Michigan, October 3, 1924. 
The Directors have declared a quarter] divi- 


FIRST WISCONSIN | poration saysble Movember 1, 1824, $0. stock 


oration, ay oe November 1, 


COVERS WISCONSIN “holders of Fecord October 15, 1924. Checks 


A. VON SCHLEGELL, Treasurer. 


2 2 i 
30f the banks of Wisconsin are correspondents of the American Telephone & Telegraph Co 
First Wisconsin National Bank, Milwaukee 140th Dividend 


Capital and Surplus, Ten Million Dollars | The regular quarterly dividend of Two Dollars 
| and Twenty-Five Cents per share will be paid 
on Wednesday, October 15, 1924, to stockholders 
of record at the close of business on Saturday, 
| September 20, 1924. 

H BLAIR-SMITH, 
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Treasurer. 
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Subscriptions having been received in excess of the amount of Bonds offered, this advertisement appears 
as a matter of record only. 


$7,000,000 
Republic of Peru 


External Sinking Fund Secured 8% Gold Bonds 


(Sanitation Loan—Series of 1924) 
Dated October 1, 1924 Due October 1, 1944 


New Issue 


Interest payable April 1 and October 1. Principal and interest payable in United States gold coin of the 
present standard of weight and fineness at the office of tha Guaranty Trust Company of New York, 
Paying Azent for the Loan, or, at the option of the holder, in London in pounds sterling at par of 
exchange, without deduction of any taxes, present or future, of the Republic of Peru. Coupon Bonds in i 
denominations of $599 and $1,000, registerable as to principal only. Callable as a whole or in part at 
the option of the Government on any interest date on 60 days’ notice at 110 and accrued interest. 


Guaranty Trust Company of New York, Paying Agent for Loan 


Sinking Fund, commencing October 1, 1924, estimated at mot less than $1,250,000 in the 





first 15 months; thereafter fixed payments for service of this Loan at the rate of $700,000 


per annum, the surplus over interest requirements being available for Sinking Fund purposes. 








The following is summarized from the Loan Contracts and from other sources: 


Security: These Bonds will be direct obligations of the Republic of Peru and will be spocifically secured 

by a first lien on certain of the revenues designated for sanitation purposes by laws of May, 
1920, and December, 1922. These revenues, which are derived principally from real estate taxes and 
import customs duties, constitute a most satisfactory and stable form of security. 

The Bonds will also be secured, as provided in the law of December, 1922, by a first mortgage on all public 
works, including water and sewerage systems, con structed or completed from the proceeds cf the Loan. 





Pledged Revenues: Pledged revenues for the year ending Ssptembar 30, 1925, are estimated at not 
less than $1,500,000, of which approximately 12'44% is derived from revenues 
(Converted at $4.00 per £P.) pledged under provisions of the Loan Contract, which are subject to ratification 
by the Peruvian Congress on or before January 1, 1925. 

Collections from these revenues from inauguration in 1920 to Dee ember 31, 1923, have averaged $1,101,050 
annually. Revenues from the surtax on import customs duties alone have averaged $662,832 per annum. 
All novenmee are to be collected daily and remitted to the Pa ying Agent in New York at least once every 
two weeks. 





Sinking Fund: The Sinking Fund moneys mentioned above will be used by the Paying Agent 
for the purchase of Bonds up to par and accrued interest. If Bonds are not 
obtai nable at that price, moneys will be invested by the Paying Agent in United States Government 
obligations for the benefit of the Sinking Fund, or, at the option of the Peruvian Government, 
used to purchase Bonds at a premium. 





General: The national debt of Peru islow. As of December 31, 1923, at par of exchangs, the total was 
————-___ only $56,534,000, of which about $22,246,500 was external. The present external debt, inzlu ling 
this issue, is less than 65% of the favorable trade balance for 1923 alone. Peru has had a favorable balance 
of trade in 31 out of the past 33 years. Approximately 40% of the country’s foreign trade, both export 
and import, is carried on with the United States. "The gold reserve against paper money in circulation is 
over 90%, which is one of the highest reserves in the world. 

It is estimated that over $90,000,090 of United States capital is invested in Peru. Among the American 
corporations having large Peruvian interests are: Standard Oil Company of New Jersey, Cerro de Pasco 
Copper Corporation, American Smelting & Refining Company and The Vanadium Corporation of America. 


NOTE: All conversions of Peruvian currency into dollars not specified as made at par of exchange, ($4.8665 per 
Peruvian pound), were made at $4.00 per pound, which is less than the current rate. 


We offer these Bonds when, as and if issued and received by us and subject to the 
approval of our counsel, Messrs. Curtis, Mallet-Prevost & Colt of New York. It is 
expected that temporary Bonds will be ready for delivery on or about October 22, 1924. 


Price 99% and Accrued Interest Yielding 8.05%. 


Blyth, Witter & Co. White, Weld & Co. 
Marshall Field, Glore, Ward & Co. Tucker, Anthony & Co. 


All statements herein are official or are based on information which we regard as reliable and while we do not guarantee them they are the data upon 
which we have acted in the purchase of this security. As much of this information has been obtained by cable it is necessarily subject to correction. 


October, 1924 


PAPAL LD DIL IID AS 
LPP DP PDI LILIA nm ar a“ 
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Subscriptions having been received in excess of this issue, this advertisement appears as a matter of record. 


$2,000,000 


Millinery Center Building Corporation 
First Mortgage Leasehold 7% Sinking Fund Gold Bonds 


(Closed Mortgage) 1 
Dated June 1, 1924 Due June 1, 1944 


Interest June 1 and Dec. 1 without deduction of Normal Federal Income Tax up to 2%; Pennsylvania and Connecticut four mills, 
Maryland 4% mills, District of Columbia five mills and Massachuetts 6% Income Taxes refunded upon appropriate request. Coupon 
bonds of $1,000, $500 and $100 registerable as to principal. Redeemable in whole or in part on 30 days’ notice at 105 and interest until 
June 1, 1934—premiums decreasing thereafter 4% each year. The Equitable Trust Company of New York and E. E. Beeck, Trustees. 


Monthly Sinking Fund payments commencing June 1, 1926, are provided to retire 
the entire issue by maturity 





Mr. CHARLES J. COHEN, President, summarizes his letter regarding this issue of bonds as follows: 


These bonds will be secured, in the opinion of counsel, by a closed mortgage on the leasehold, covering 
approximately 19,800 square feet of ground at the northeast corner of Seventh Avenue and 38th Street, 
New York City, and covering a modern 22-story office and loft building to be erected thereon. The period 
of the lease is twenty-one years from May 1, 1924, with the right to two renewals of twenty-one years each. 
The land is free of all liens, and no mortgage can be placed on either the land or building ranking prior to 
or ratably with the rights under the lease. 


The location, which is midway between the Pennsylvania Railroad Station and Times Square, is one of the 
most desirable locations in New York City according to real estate authorities. 


Approximately 40% of the construction is to be completed and paid for by the Corporation before any of 
the net proceeds of these bonds are used. 


The net proceeds of the bonds will be deposited with The Equitable Trust Company of New York and ad- 
vanced against the cost of the work on certificates of the Engineering Department of the Title Guarantee 
and Trust Company which will supervise the construction. 


The Corporation is furnishing a bond of a group of surety companies in the sum of $2,000,000 guaranteeing / 
the completion of the building, free and clear of liens, under arrangements requiring that any amounts 
recovered thereunder be applied to the completion of the building or payments under the lease. 


The cost of the building as defined in the contract with the Trustee, must be at least $3,349,000. 
If the cost is less, the amount of outstanding bonds is to be proportionately reduced. 
Dwight P. Robinson & Co., Inc., Engineers, have estimated the cost of construction at $3,336,000 


The lessee’s interest, upon completion of the building, has been appraised as follows: 
I a ee ee enn amnneees $3,670,771 
I i alk ee ht ee as oe ee miainalin® 3,347,500 


Based on these figures, these bonds will be outstanding at 55% to 60%. 
Horace 8. Ely & Co. have estimated gross rentals at $755,000 per year. 
The average of the estimates of Joseph P. Day & Co. and Fenimore C. Goode Co. are as follows: 


I i $751,500 
Expenses (including vacancies, ground rent, taxes and operating)_...___---- 332,813 
a a ne cilowadbuud $418,687 


This is equivalent to almost three times the $140,000 maximum annual interest requirements on these bonds. 





Ali legal matters pertaining to this issue are under the supervision of Messrs. Chadbourne, Stanchfield & Levy for the Bankers and 
Mr. Herman A, Brand of New York for the Corporation. 


We offer these bonds when, as and if issued and receive by us, and subject to the approval of counsel. Delivery will be made in the 
form of Temporary Bonds, exchangeable for Definitive Bonds when ready. 


Price 100 and interest, to yield 7% 





HAYDEN, STONE & Co. 
WILLIAM R. COMPTON Co. BROOKE, STOKES & Co. 


The statements contained herein are not guaranteed but are based 
upon information which we believe to be accurate and reliable. 
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Subscriptions having been received in excess of the amount of this offering, this advertisement appears as a matter of record only, ' 


New Issue 


$11,700,000 
Continental Gas & Electric Corporation | 


(To be presently a subsidiary of The United Light and Power Company) 


Secured 612% Gold Bonds 


Series “A” 
Dated October 1, 1924 Due October 1, 1964 


Interest payable April 1 and October 1 in New York, Chicago or Cleveland without deduction for Normal Federal Income Tar up to 2%. 
Pennsylvania, Connecticut, Maryland, Massachusetts and New hampshire tax refunds as described in the circular. Redeem- 
able in whole or in part on any interest paying date, upon 30 days’ notice, on or before October 1, 1959, at 105% plus 
accrued interest, thereafier at 100% plus accrued interest. Issued in denominations of $1,000, $500 and 
$100, registerable as to principal. Principal payable in New York, Cleveland or Chicago. 


THE CLEVELAND TRUST COMPANY, CLEVELAND, TRUSTEE. 
The following information ts summarized from the letter of C. 8. Eaton, Esq., Chairman of the Board: 
HISTORY: Continental Gas & Electric Corporation, organized in 1912 under the laws of Delaware, controls 


a group of electric power and light companies operating in 4 States and in Canada and serving 192 com- 
munities. The principal companies controlled are as follows: 


Kansas City Power & Light Co., Columbus Railway, Power & Light Co., 
Kansas City, Mo. Columbus, O 
The Nebraska Gas & Electric Co. The Iowa Service Co. 


The Lincoln Gas & Electric Light Co., 
Lincoln, Neb. 


The principal cities served, Kansas City, Mo., and Columbus, Ohio, and the Iowa and Nebraska 
territories, in which subsidiaries serve 141 communities, have for a long time been recognized as occupy- 
ing an unusually high level of stability and prosperity. 

The Gross Earnings of Subsidiary Companies for the year ending June 30, 1924, were $21,411,644, 
and Net Earnings after operation, maintenance and taxes $9,243,355. Combined Gross Earnings of i 
Subsidiaries increased from $10,713,405 in 1919 to $20,929,829 in 1923. 

There is an aggregate installed normal electric capacity of 236,780 KW. 


PURPOSE OF ISSUE: Preferred and.Common Stocks of Continental Gas & Electric Corporation have 
been sold at this time to provide over $5,000,000 cash, which, together with the proceeds of this issue of 
$11,700,000 of bonds, will be used to acquire practically the entire remaining outstanding shares and 
25,000 additional treasury shares of the Kansas City Power Securities Corporation (owning 100% of the 
outstanding Common shares of the Kansas City Power & Light Co.), and not less than 75% of the Common 
shares and a substantial interest in the Preferred shares of the Columbus Railway, Power & Light Company, 
and to provide funds for the acquisition of additional securities of controlled companies. y 


SECURITY: This issue wil be the direct obligation of Continental Gas & Electric Corporation, and will 
be secured, under the Indenture securing this issue, by deposit and pledge of the above mentioned securities, 
acquired and to be acquired or funds impounded for the acquisition thereof. 

The Net Earnings (after taxes and after maintenance and depreciation at the rates to be provided in 
the indenture securing this issue) accruing directly to the collateral securing this issue for the twelve 
months ending June 30, 1924, were over 3 times the annual interest charges on this issue. 


EARNINGS: Consolidated Net Earnings (as defined above) of its subsidiaries accruing to Continental 
Gas & Electric Corporation for the year ending June 30, 1924, were $4,335,433, equal to over 2% times 
the interest charges on the entire funded indebtedness of the Corporation, consisting of this issue, $5,700,000 
Collateral Trust 7s and $9,528,100 First Lien 5s and Refunding 6s. 


EQUITY: These Secured Gold Bonds are followed by Preferred and Common Stocks which have a present 
market value aggregating more than $24,000,000. Cash dividends have been paid on the Preferred Stock 
ney since organization in 1912. Dividends in cash and in stock are being paid on the Common 

tock. 


SINKING FUND: The Indenture provides for an annual sinking fund payment for the retirement of this 
issue commencing October 1, 1926, equal to 1% of the maximum principal amount outstanding (less 
bonds retired by sale of pledged collateral) at any time preceding such payment during the first 8 years; 
2% during the next 25 years; and 244% during the last 5 years. 

MANAGEMENT: The progressive and efficient management of the Corporation, including that of its sub- 
sidiaries, continues unchanged. 


The United Light and Power Company has contracted to purchase not less than 75,000 shares 
of the 109,057 shares of Common stock of the Continental Gas & Electric Corporation out- 
standing on June 30, 1924, and 35,000 additional treasury shares, thus obtaining in excess of 
75% of the entire outstanding Common stock capitalization; the stock to be held in the name 
of a subsidiary. Based upon the completion of the acquisition of all of the outstanding Com- 
mon shares of the Continental Gas & Electric Corporation, the Preferred and Common stocks 
of The United Light and Power Company then outstanding, at present market quotations, 
will represent a value in excess of $33,000,000. 





All y +y matters in connection with the issuance of these bonds will be passed upon by Messrs. Tolles, Hogsett, Ginn & Morley, Cleveland, 
Ohio, for the Corporation, and Messrs. Humes, Buck and Smith, New York City, for the Bankers. Audits of the Kansas City Power & Light 
Company by Marwick, Mitchell & Company of the Columbus Railway Power & Light Company by Price, Waterhouse & Company and of 
the other subsidiaries by Ernst & Ernst. Appraisals of Kansas City and Iowa and Nebraska properties by Stone & Webster, Inc. 


Bonds of the above issue are offered when, as and if issued and received by us and subject to the approval of Jepesetings by our counsel. 
It is expected that Temporary Bonds exchangeable for Definitive Bonds will be ready for delivery about October 10, 1924. 


PRICE 99 AND INTEREST TO YIELD OVER 6.55% 
OTIS & CO. HOWE, SNOW & BERTLES 


Incorporated 


PEIRCE, FAIR & CO. J. G. WHITE & CO. 


Incorporated 


PEARSONS-TAFT COMPANY 














Statistics and information in this advertisement, while not guaranteed, have been obtained from sources we believe to be reliable. 
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All of these Notes having been sold, this advertisement appears as a matter of record only. 


$1,000,000 
The Ohio Public Service Company 


5% GOLD NOTES 


Due August 31, 1925 


Price 100% and Interest, Yielding about 4.70% 


Authorized $1,600,000; outstanding $1,000,000. Interest payable quarterly December 1, March 1, 
June 1 and August 31 at the Company's office in New York City and at the office of Halsey, Stuart & 
Co., Inc., in Chicago, without deduction for normal Federal Income Tax now or hereafter deductible at the 
source not in excess of 2%. Coupon notes in denominations of $1,000, $5,000 and $10,000, registerable 
as to principal only. Redeemable as a whole or in part at any time at the option of the Company on 10 
days’ notice at 10014 on or before December 1, 1924; thereafter and up to and including March 1, 1925, 
at 10014; thereafter and up to and including June 1, 1925, at 100'<; thereafter at 100; plus accrued interest 
in each case. 








The following has been summarized from information supplied by the Company: 


Territory: The Ohio Public Service Com- Purpose of Issue: These notes, together 
pany does substantially the entire electric with other securities, are being issued for 
light and power business without competi-_ - the acquisition of the properties of The ‘ 
tion in Warren, Mansfield, Lorain, Elyria, Sandusky Gas & Electric Company, The 
Ashland, Massillon, Alliance, and other Port Clinton Electric Light & Power Com- 
communities, and is acquiring certain pany, The Northwestern Ohio Railway «& 
properties in contiguous territories serving Power Company and The Central Ohio Gas 
Sandusky, Port Clinton, Coshocton, Med- Company, and for other corporate pur- 
ina and Lima. The population of the poses. 


combined territories is in excess of 400,000. Earnings of the Company, including those of 


the properties to be acquired, were: 
Security: These notes, in the opinion of 


Gross Earnings 


counsel, will be direct obligations of The a TOS CN ee eee) - SOD 

Ohio Public Service Company. The in- 1824 $10,167,917 33,916,004 j 
: ; : — 1923 10,959 ,247 3,892,746 

denture will provide that no additional 1929 10.033.340 3.379.738 

funded debt may be created by the Com- 192] 8,509,750 2,408,359 

pany while any of these notes are out- * Twelve months ended July 31. 

standing, exeept purchase money mort- nud! intersit requirements on. the taal funded debt now TT 

gages, First Mortgage and Refunding to $1,702,788. 

Bonds issued under the indenture to lor the twelve months ended July 31, 1924, 

Bankers Trust Company, dated Octo- over 83°) of the net earnings and over 76% 

ber 1, 1921, which contains carefully of the gross earnings were derived from the 

drawn restrictions, and underlying bonds, sale of electric current for light and power 

if any, which are pledged with the Trustee and 16% and 19%, respectively, from gas 

under said indenture. sales. F 


HALSEY, STUART & CO. 


INCORPORATED 


14 Wall Street, New York 








CHICAGO - NEW YORK - PHILADELPHIA - BOSTON - DETROIT - MILWAUKEE - ST.LOUIS - MINNEAPOLIS 





These notes are offered for delivery when, as and if issued and accepted by us and subject to approval of counsel. It is expected 
that definitive notes will be ready for delivery at the office of Halsey, Stuart & Co., Inc., on or about October 16, 1924. All 
statements hereir are official or based on information which we regard as reliable, and while we do not guarantee them, we our- 
selves have relied upon them in the purchase of this security. 
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New Offering 


$9,000,000 
The Ohio Public Service Company 


First Mortgage and Refunding 5% Gold Bonds, Series D 


Due September 1, 1954 


Price 89 and Interest, Yielding over 534% 


Interest payable March 1 and September 1 at the office of Halsey, Stuart & Co., Inc., in Chicago, and at the 
office of the Company in New York, without deduction for normal Federal Income Tax now or hereafter 
deductible at the source not in excess of 2%. Coupon bonds in interchangeable denominations of $1,000, 





$500 and $100, registrable as to principal only and exchangeable for fully registered bonds in denominations 
of $1,000 and multiples thereof. Coupon and registered bonds interchangeable. Redeemable as a whole 
or in part on 30 days’ published notice at 105 plus accrued interest to and including March 1, 1932; thereafter 
at 104 and accrued interest less 1% of the principal amount for each expired five year period to March 1, 1952, 
and thereafter at the principal amount and accrued interest to maturity. Reimbursement of the Pennsylvania 
4 mills tax, the Connecticut personal property tax not exceeding 4 mills per dollar per annum, and the Massa- 
chusetts income tax on interest not exceeding 6° to resident holders, if requested within 60 days after pay- 
ment, upon proper application. 





A letter from Mr. T. O. Kennedy, Vice-President of the Company, is summarized as follows: 


Territory: The Ohio Public Service Com- provements to July 31, 
pany does substantially the entire electric of $42,500,000. Total 


1924, is in excess 
funded debt out- 





light and power business without competi- 
tion in Warren, Mansfield, Lorain, Elyria, 
Ashland, Massillon, Alliance and other com- 
munities, and is acquiring certain properties 
in contiguous territories serving Sandusky, 
Port Clinton, Coshocton, Medina and Lima. 
The population of the combined territories 
is in excess of 400,000. 


Security: These bonds, in the opinion of 
counsel, are secured by a direct first mortgage 
upon an important part of the Company and 
are also secured by a direct mortgage on all 
property now owned or hereafter acquired, 
subject to prior lien bonds at any time out- 
standing. In addition, there are $2,891,600 
divisional bonds pledged as security for the 
First Mortgage and Refunding Gold Bonds. 


Valuation: The total value of the Com- 
pany’s property, as determined by the Public 
Utilities Commission of Ohio, plus subse- 
quent expenditures for additions and im- 


standing with public upon completion of this 
financing will amount to $29,230,536.80, of 
which divisional bonds outstanding (mort- 
gages closed except for pledge) amount to 
only $4,063,800. 


Earnings of the Company, including those of 
the properties to be acquired, were: 


Gross Earnings 


Calendar Years (including other income) Net Earnings 


#1924 $10,767,917 $3,916,077 
#1923 10,959,247 3,892,746 
1922 10,033,340 3,379,738 
1921 8,509,750 2,408,359 


* Twelre months ended July 31. 

Annual interest requirements on the total mortgage indebtedness 
now outstanding with the public, including this issue, will amount 
to $1,652,788. 


For the twelve months ended July 31, 1924 
over 83% of the net earnings and over 76% 
of the gross earnings were derived from the 
sale of electric current for light and power 
and 16% and 19%, respectively, from gas 
sales. 





HALSEY, STUART & CO. 


INCORPORATED 
14 Wall Street, New York - Phone Rector 6340 


CHICAGO NEW YORK PHILADELPHIA ‘BOSTON DETROIT MILWAUKEE ST. LOUIS MINNEAPOLIS 


These bonds are offered for delivery when, as and if issued and accepted by us and subject to approval of counsel. It is expected 
that temporary bonds or interim receipts later exchangeable for temporary or definitive bonds will be ready for delivery at the office 
of Halsey, Stuart & Co., Inc., on or about October 16, 1924. All statements herein are official or based on information which 
we regard as reliable, and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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To be dated November 1, 1924 


It is expected that application will be made to list these Bonds on the New York Stock Exchange. The lega 

the issue are being passed upon by Messrs. Cravath, Henderson & de Gersdorff and Messrs. Kellogg, Emery, Inness-Brown & Cuthell. 
Interim or trust receipts or temporary Bonds will be deliverable in the first instance. All offerings are made “‘when, as and if'’ issued and 
received by us and subject to approval of proceedings by counsel. 


New Issue 


$12,000,000 


PAN AMERICAN PETROLEUM & TRANSPORT CO. 
Ten-Year Convertible 6% Sinking Fund Gold Bonds 


Due November 1, 1934 
Total authorized issue $12,000,000 


Interest payable May 1 and November 1 at the office of Blair & Co. in New York without deduction for any Federal income taxes not 
exceeding 2% per annum which the Company or the Trustee may be required or permitted to pay thereon or retain therefrom. 
Pennsylvania personal property tax of four mills per annum, and Massachusetts income tax on interest not ex- 

ceeding 6% of such interest, refundable. 


Coupon Bonds in the denomination of $1,000, $500 and $100. 


Redeemable as a whole (or in part for the sinking fund) at any time on six weeks notice at 103 and interest on or before 


April 30, 1929, and thereafter at 103 and interest less '{°% for each six months or part thereof elapsed after said date. 


For information regarding this issue we refer to a letter dated October 9, 1924, from Mr. E. L. Doheny, Chair- 
man of the Board of the Company, copies of which may be obtained from the undersigned, some of the items of 
which he has briefly summarized as follows: 


PURPOSE: These $12,000,000 new Bonds are to be issued to provide for the prompt redemption of the 
entire outstanding $7,494,200 Mexican Petroleum Company, Ltd., of Delaware 15-Year 8% Sinking Fund 
Convertible Gold Bonds and to furnish additional working capital. Approximately 98% of the capital 
stock of Mexican Petroleum Company is owned by Pan American Petroleum & Transport Company. 


EARNINGS: Consolidated net earnings of Pan American Petroleum & Transport Company (including 
owned and controlled companies) based on present ownership of stock of Mexican Petroleum Company, 





Ltd., of Delaware, and The Caloric Company, have been as follows: 








Net Earnings after depre- Net earnings after depre- 

ciation and depletion but ciation, depletion, inter- 
Year before interest and est and Federal income 

Federal income taxes taxes at present rates 

en ee $15,133,281 $12,516,437 
i ea fade ls ad dna ites on ws ew asin ce inte 11,871,585 10,140,986 
ca banbinddie bi bukewine ei ie 19,169,159 16,435,617 
Dt ccctunddedrekeedcuuamenee 26,591,800 21,853,668 
Ss era cxheaon a 43,126,127 36,630,987 
insect diiaat nb i iietea mace é: tominse 24,180,820 20,449,859 
1924(6 months ended June 30) 9,503,649 7,599,402 


Maximum annual interest charges on the $12,000,000 new Bonds and other funded debt outstanding 
after giving effect to this financing, will amount to $1,198,517. The above net earnings, after depletion 
and depreciation for the 6% years ended June 30, 1924, averaged $23,011,757 per annum, or over 19 times 
such annual interest requirements. Net earnings as above after depreciation, depletion, interest, and 
Federal income taxes at present rates, averaged $19,327,224 annually, or over 25 times the maximum 
annual interest on the new $12,000,000 Bonds. 


EQUITY: The Company’s outstanding capital stock at current market quotations represents an equity 
of about $133,000,000, which ranks junior to the present issue of $12,000,000 Bonds. After giving effect 
to this financing, this issue, together with other obligations aggregating $7,030,533, will constitute the only 
funded or mortgage debt of the Company and its controlled companies. 


CONSOLIDATED BALANCE SHEET as of June 30, 1924, including owned and controlled companies, 
shows current assets before giving effect to this financing, of $43,718,828 and current liabilities of $20,472,- 
896. Consolidated current assets as of that date adjusted to give effect to the present financing were sub- 
stantially in excess of all liabilities, both current and funded, including the new Bonds. 


CONVERTIBLE into the Company’s Class ““B’’ common stock at $70 per share, that is, at the rate of $1,400 
face amount of Bonds for $1,000 par value of said stock (20 shares of $50 par value each) with provision 
for reduction of the conversion rate if under certain conditions additional common stock or Class ‘“‘B’’ com- 
mon stock (other than 200,000 shares and any stock issued in exchange for Mexican Petroleum Co. stock), 
shall be issued or sold at prices lower than $70 per share. 


SINKING FUND: The Company will covenant to retire 1-10th of these Bonds in each year, the first 
installment to be payable on November 1, 1925; the sinking fund payments to be payable semi-annuall 
thereafter on May 1 and November1. The Company is to he credited on its sinking fund obligation with 
Bonds retired by conversions. The Company may anticipate its sinking fund installments. 


RESTRICTIONS: No mortgage or lien is to be created by the Company or subsidiaries without including 
these Bonds equally and ratably therewith, but this shall not apply to purchase money mortgages or 
mortgages on property hereafter acquired, or pledges of quick assets in the usual course of business, or 
liens on marine equipment or tank cars, or inter-company mortgages. 








Price 97 and interest to yield 6.40% 
BLAIR & Co. 


INCORPORATED 


24 BROAD STREET, NEW YORK 
CHICAGO SAN FRANCISCO 


The statements presented above while not guaranteed have been obtained from sources which we believe to be reliable. 





All of the above Bonds having been subscribed for, this advertisement appears as a matter of record only. 














1 proceedings in connection with 
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$15,000,000 


WHEELING STEEL CORPORATION 
First and Refunding Mortgage 512% Sinking Fund Gold Bonds, Series A 


Dated July 1, 1923 











Due July 1, 1948 
Authorized First and Refunding Mortgage Bonds, $75,000,000. Outstanding, $15,000,000, of Series A, 54%, due July 1, 1948 
(this issue). Interest January 1 and July 1. Coupon Bonds, $1,000 and $500 denominations, registerable as to principal 
only; interchangeable. Callable, as whole or in part, at any time on 30 days’ notice, at 105 and interest on or 
prior to July 1, 1928, and thereafter at 1% less premium each five years to maturity. 

Interest payable without deduction for Normal Federal Income Tax up to 2%. Pennsylvania 4 Mills Personal Property 
Tax refundable in accordance with conditions stated in mortgage. 


o THE AMERICAN EXCHANGE NATIONAL BANK, NEW YORK, TRUSTEE 


Capitalization 
(upon completion of present financing) 
Funded Debt: 


First and Refunding Mortgage 544% Bonds, Series A,( this issue, additional bonds of 
Series A or other series issuable under restrictions of Mortgage), $15,000,000 
Divisional Underlying Issues (Closed), 14,481,000 


Total Funded Debt, $29,481,000 3 
i! 

Capital Stock: 
Preferred Stock, Class A, 8% Cumulative, $4,927,200 
Class B, 10% Cumulative, 22,559,800 
————__ $27,487,000 
39,391,300 


Total Capital Stock, $66,878,300 


Common Stock, 


From his letter, Alexander Glass, Esq., Chairman, further summarizes as follows, statements including both Wheeling Steel Corporation 
and subsidiary companies: F 

BUSINESS: Wheeling Steel Corporation owns properties and business of former La Belle Iron 
Works, Whitaker-Glessner Company, and Wheeling Steel & Iron Company, long established ; 
businesses, the oldest founded 1852. Has fourteen plants along Ohio River Valley, in West 
Virginia and Ohio, and its own supplies of coal and iron ore. Manufactures pig iron, steel 


billets, slabs, plates, tubes, bars, sheets, and broad line of finished steel products. Sales, 
1923, more than $71,000,000. 


SECURITY: First and Refunding Mortgage on real estate, manufacturing plants, coal and 
iron ore properties, and pledged securities of subsidiaries (subject to $14,481,000 closed 
mortgages) and on fixed property hereafter acquired. Property covered by Mortgage, directly ; 
or through pledged securities, after depreciation reserves, amounts to $66,854,048 book value, 
or 226% of total funded debt, including this issue. 


ASSETS: Total net assets after deducting all liabilities other than funded debt, $100,493,699, . 
or 340% of $29,481,000 total funded debt, including this issue. Net current assets alone ; 
$31,961,303, or 108% of total funded debt. 


EARNINGS: Net earnings for last 15 years, available for interest, after depreciation, have averaged 
$7,246,529, or more than 4.4 times $1,643,830 interest requirement on entire funded debt, 
including this issue. Such net earnings for last 10 years have averaged $9,440,623, or more 
than 5.7 times, and for last 5 years $5,966,094, or more than 3.6 times this interest requirement. 


Net earnings for 1923, available for interest, after all depreciation charges, were $6,374,490, 
orapproximately 3.9 times the interest requirement on total funded detb, including,this issue. 
For eight months ended August 31, 1924, net earnings before depreciation and interest 
were $3,026,155, or more than 134 times the entire annual requirement for interest on funded 


debt, including this issue; after depreciation, net earnings available for interest for the 
eight months were nearly $1,000,000. 





FINANCIAL CONDITION: Current assets upon completion of this financing, $36,220,448, or 
more than 8% times total current liabilities of $4,259,145. Corporation will then have no 
floating debt. Current assets include $5,509,394 cash. 


SINKING FUND: Cash sinking fund, payable semi-annually, to retire through purchase or call l 
at least 3% per annum of total Series A Bonds issued, first payment January 1, 1925, is sufficient 
to retire before maturity not less than 69% of $15,000,000 Bonds. 


EQUITY: Preferred and Common Stocks, representing equity behind Corporation’s funded debt, 
have indicated market valuation at current quotations in excess of $47,000,000. 


We Recommend these Bonds for Investment 


PRICE 9614 AND ACCRUED INTEREST, YIELDING OVER 834% 


Bonds offered when, as and if received by us, and subject to approval of counsel. All legal matters will be passed upon by Messrs. 
Herrick, Smith, Donald & Farley, of Boston, for us, and by Messrs. McCamic & Clarke and Wright Hugus, Esq., of Wheel- 
ing, for the Corporation. Corporation’s accounts audited annually by Messrs. Price, Waterhouse & Co. It is 
expected that interim receipts will be ready for delivery on or about October 20, 1924. 


The Corporation's Three-year Secured Convertible 6% Gold Notes, which are expected to be called for redemption on November 8, 
1924, will be accepted in payment at a 3% discount from date of delivery to date of redemption, whieh price as of 
October 20, 1924, including interest, amounts to $1,039.52 flat per $1,000 Note. 


Lee, Higginson & Co. §TheNationalCity Company Dillon, Read & Co. 
Redmond & Co. 


The above statements, while not guaranteed, are based upon information and advice which we believe to be accurate and reliable. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$4,500,000 


R. Hoe & Co., Inc. 


First Mortgage Gold Bonds, Series A, 642% 


To be dated October 1, 1924 ‘ 


To be authorized $6,000,000; to be issued forthwith $4,500,000. Interest payable April 1 and October 1. Principal and 

interest payable at Guaranty Trust Company of New York. Coupon Bonds in denomination of $1,000, registerable as to 

principal only. Redeemable at the option of the Company, as a whole or in part, at any time on 30 days’ notice, at 105% 

and accrued Lcovent to and including October 1, 1930, the premium decreasing by 1° for each full year elapsed thereafter . 

Cumulative Sinking Fund, payable semi annually beginning October 1, 1925, of $135 5,000 annually plus interest on all! 

Bonds held in the Sinking Fund, to be used for purchase or redemption of Bonds. This Sinking Fund is calculated to 
retire more than $1,500,000 of Bonds by maturity in 1934. 


To mature October 1, 1934 


Pennsylvania Four Mill Tax, Connecticut Personal Property Tax up to Four Mills per 
annum and Massachusetts Income Tax up to 6% 7o per annum refundable 





Guaranty Trust Company of New York, Trustee 





A letter from Mr. Richard Kelly, President of the Company, copies of which 
will be furnished upon request, has been summarized by him as follows: 








HISTORY AND BUSINESS 


The business of R. Hoe & Co. was founded more 
than 100 years ago and has been developed into 
the largest manufacturer of newspaper printing 
presses in the world. 

The majority of large newspapers throughout the 
world are printed on Hoe presses, and of the leading 
eee in the English language more come from 

oe presses than from all other makes combined. 


The largest Hoe Superspeed press will print, cut 
and fold 160,000 sixteen-page newspapers hourly. 


As a result of the increasing demand during the 
past few years for Hoe Superspeed newspaper 
presses, the Company has largely devoted to their 
manufacture the facilities formerly used in the pro- 
duction of other important types of printing machin- 
ery, which it has done much to develop. 

Unfilled orders now.on the books represent more 
than a year’s output. 

The Company is also one of the leading manu- 
facturers of circular wood saws, and this branch of 
the business contributes substantially to net earnings. 


PLANTS 


The Company’s plants are located in New York 
City and Dunellen, N. J., with a subsidiary in Great 
Britain. Recent additions and i improvements nearing 
completion increase manufacturing space about one- 
third, but have not yet been reflected in earnings. 


RECAPITALIZATION 


The proceeds of these Bonds and of 80,000 shares 
of Class A Stock and 160,000 shares of Common 
Stock will be used for the retirement of $800,000 
of mortgages and for the purchase of the assets and 
business of: R. HoeandCo. by asuccessor corporation, 
R. Hoe & Co., Ine., which will issue these Bonds 
and such stocks. 


The present executive management, which has de- 
veloped for the Company the largest business and 
greatest profits in its history, will continue in charge. 


PROVISIONS OF ISSUE 


These Bonds are to be secured by a first mortgage 
upon all the plants of the Company in the United 
States and by pledge of the stock of the British sub- 
sidiary. Additional authorized Bonds may be issued 
to the extent of 70% of the cost of additions and 
betterments to the properties, provided earnings 
available for interest in two years preceding have 
averaged at least twice interest requirements upon 
all first mortgage obligations then outstanding and 
those proposed to be issued. 


FINANCIAL 
An excess of $11,300,000 of tangible assets over all 
liabilities except these Bonds is shown by the con- 
solidated balance sheet of June 30, 1924, prepared 
and adjusted to this reapitalization by Messrs. 
Barrow, Wade, Guthrie & Co. This figure includes 
more than $6,100,000 for the estimated present de- 
preciated values of real estate, plants, equipment and 
patterns as appraised by Messrs. Sanderson & Porter, 
and makes no allowance for valuable patents and 
good-will. The excess of current assets alone over all 
liabilities except these Bonds is more than $5,200,000. 
Current assets are 5.4 times current liabilities. 
EARNINGS 
Consolidated Net Earnings 
after Depreciation 
available for all Interest 
$1,137,276 
1,425,425 
815,243 
1,198,812 
1,454,600 
1,473,281 
Average net earnings for the six years were 
$1,250,000, equivalent to 4.2 times annual interest 
charges on these First Mortgage Bonds, and 1923 
earnings were 5 times such charges. Net earnings 
for six months to June 30, 1924, were $523,893. 
The Company should soon benefit from its en- 
larged capacity, which is expected to result in further 
increases in earning power. 


Calendar 
Years 





It is expected that application will be made to list these Bonds on the New York Stock Exchange 





99% and interest, to yield over 6.55% 


When, as and if issued and received by us and subject to approval of counsel, Messrs. Stetson, Jennings & Russell. 
interim receipts or temporary Bonds will be ready for delivery on or about October 21, 1924. 


It is expected that 





Guaranty Company of New York 


Edward B. Smith & Co. 


Dominick & Dominick 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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All of these bonds have been sold. This advertisement appears as a matter-of record only, 


NEW ISSUE 





$5,000,000 
General Asphalt Company. 


6% Fifteen-Year Sinking Fund Convertible Gold Bonds 
Dated October 1, 1924 Due October 1, 1939 


Principal and interest payable at the office or agency of the Company in New York. Interest payable April 1 and October 1. Redeemable 

as a whole or in part and for the sinking fund on any interest date on not less than 30 days’ notice at a premium of 5% on or before Octo- 

ber 1, 1929, said premium to be reduced by % of 1% commencing April 1, 1930, with a like additional reduction commencing April 1 of 

each year thereafter, the bonds being redeemable at par on April 1, 1939; in each case with accrued interest. Coupon bonds in denominations 
of $1,000 and $100, registerable as to principal. 


BANK OF NORTH AMERICA AND TRUST COMPANY, PHILADELPHIA, TRUSTEE 





The Company agrees to pay interest without deduction for the normal Federal Income Tax not exceeding 2% per annum, and to refund, 
upon request within sixty days after payment, the Pennsylvania State Tax not exceeding four mills on bonds held by residents of Pennsylvania. 





Mr. Arthur W. Sewall, President of the Company, has summarized as follows his letter to us describing these bonds: 








General Asphalt Company, through its subsidiary 
companies, is engaged in the production and sale of 
asphalt and petroleum and in the manufacture of a 
wide range of other products. Its diversified produc- 
tion gives it a dependable earning power throughout 
the year through development of allied industries 
which are already established and capable of great 
future growth. 


The property includes valuable rights to deposits of 
asphalt in Trinidad and Venezuela and under United 
States patents in the State of Utah; also a well- 
equipped railroad of 68 miles, owned and operated in 
connection with the Utah property. The refineries 
and the manufacturing plants have been and are being 
expanded to care for the increasing business. The oil 
interests, which now include a fixed royalty interest in 
the production of petroleum from properties controlled 
by the Royal Dutch-Shell Group on more than 
300,000 acres of land in Venezuela, are a val.able 
asset already yielding tangible returns. 


This issue of $5,000,000 Bonds will be the direct obli- 
gation of the Company and, upon the completion of 
this financing, wil constitute the only funded debt 
of either the Company or its subsidiaries. The Com- 
pany will agree that no mortgage or pledge of property 
of the Company or its subsidiaries shall be created 
while any Bonds of this issue are outstanding, but 
property may be acqured subject to existing or 
purchase-money mortgages. 


The Company will also agree that, while any Bonds 
of this issue are outstanding, it will not, through the 
payment of dividends on its Common Stock or other 
distribution to its stockholders except dividends on its 
Preferred Stock, voluntarily reduce its current assets, 
as defined, so that they shall be less than the aggregate 
indebtedness of the Company, including the Bonds 
then outstanding, or so that they shall be less than 
twice the current liabilities as then existing. 

The proceeds of these Bonds will be used to redeem 
the outstanding $3,621,300 8% Ten-Year Sinking 
Fund Convertible Gold Bonds of the Company, 


due December 1, 1930, to be called for redemption 
December 1, 1924, at 105 and accrued interest; to 
reimburse the Company for working capital utilized in 
the retirement on October 1, 1924, of the outstanding 
$1,085,500 Ten-Year 6% Sinking Fund Gold Deben- 
tures of the Company, due April 1, 1925, and for 
other corporate purposes. 


After giving effect to this financing, the consolidated 
net assets of the Company and its subsidiaries as of 
June 30, 1924, were in excess of $37,500,000, or more 
than 7% times the amount of this issue. The con- 
solidated current assets, on the same basis, were in 
excess of 334 times the current liabilities. 


The consolidated earnings of the Company and its 
subsidiaries applicable to the payment of interest 
and sinking fund charges, after all expenses, including 
charges for depreciation, inventory adjustments and 
taxes during the twelve-year period ended December 
31, 1923, have averaged $1,187,399 annually, or 
nearly 3 times the combined annual interest and 
minimum sinking fund charges on these Bonds. Such 
earnings for 1924, based on actual figures for the first 
seven months, are estimated at $1,900,000, or over 
4% times such interest and sinking fund charges. 


The agreement under which these Bonds will be 
issued will provide for a cumulative sinking fund, 
with payments of not less than $50,000 semi-annually, 
to be used for the purchase or redemption of Bonds 
of this issue at not more than the redemption price 
existing at the next ensuing interest date. 


The Bonds are to be convertible at the option of the 
holder at any time on or after April 1, 1927, into an 
equal par amount of Common Stock of the Company. 
If Bonds are called for payment on or after April 1, 
1927, conversion may be made on or before the date 
fixed for redemption. 


At present quoted prices, the Preferred and Common 
Stocks of the Company outstanding in the hands of 
the public have an indicated market value of more 
than $14,000,000. 





8% Ten-Year Sinking Fund Convertible Gold Bonds of General Asphalt Company due December 1, 1930, 
with all unmatured coupons attached, will be accepted at $1,090 per $1,000 bond, less bank discount at the rate 
of 3% per annum from the date of settlement to December 1, 1924, in payment against confirmed sales of the 


new bonds. 





These bonds are offered subject to sale and when, as and if issued and received by us and subject to the approval of ou 
counsel, Messrs. Morgan, Lewis & Bockius, and of Messrs. Ballard, Spahr, Andrews & Madeira, counsel for the Company. 


Price 97% and accrued interest, yielding over 6.25% 





DREXEL & CO. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 





Unconditionally Guaranteed by the 


| Republic of Finland 


As to Principal and Interest by Endorsement on Each Bond 











Finnish Guaranteed Municipal Loan of 1924 
Series A $3,900,000 Associated Municipalities 
Series B $3,100,000 City of Helsingfors 
Thirty Year Sinking Fund 644% External Gold Bonds 


Due October 1, 1954 





Interest payable April 1 and October 1. Coupon bonds in denominations of $1,000 and $500, registerable 
as to principal only. Principal and interest payable in New York City in United States gold 
coin of the present standard of weight and fineness at The National City Bank of 
New York, Fiscal Agent, without deduction for Finnish taxes. 





Non-redeemable for Ten Years Except for Sinking Funds 
Sinking Funds Sufficient to Redeem Entire Loan by Maturity 





The Bonds of Series A are the direct joint and several obligations of twenty- 


seven Associated Municipalities participating therein; and the Bonds of Series B 
are the direct obligations of the City of Helsingfors. 


The twenty-seven Associated Municipalities, together with the City of Helsing- 
fors, comprise the great majority of the municipalities of Finland. They 
include 86% of the urban population and about one-seventh of the total 
aggregate population of the Republic. The City of Helsingfors, the metropolis 


of Finland, has a population in excess of 200,000, and is an important seaport 
and trade center of Northern Europe. 


Of the proceeds of the present Loan, more than half will be applied to the 
funding of outstanding short term indebtedness of the various municipalities, 
incurred principally for capital expenditures, and to this extent will not 
represent increase of debt. The balance will be expended for additional capital 
purposes, such as harbor improvements and extensions, the construction of 
water-works and electric power plants and transmission lines, the erection of 
hospitals, schools, etc., and the development of municipal housing plans. 





We offer these Bonds, if, as and when issued, and received by us, subject to approval of counsel. 
the right to allot in whole, or in part, and from either or both Series. Delivery in 
temporary form is expected on or about October 16, 1924. 


We reserve 


Price 91 and Interest, to yield over 7.23% 


Application will be made to list these Bonds on the New York Stock Exchange. 






The National City Company __ Dillon, Read & Co. 


The above information has been obtained, partly by cable, from official] statements and statistics and 
from other sources which we consider reliable. We do not guarantee but believe it to be correct. 
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| All of these Bonds having been sold, this advertisement appears as a matter-of record only. 
| 


$15,000,000 
Nord Railway Company 


(Compagnie du Chemin de Fer du Nord) 


644% External Sinking Fund Gold Bonds 


Dated October 1, 1924 Due October 1, 1950 
Interest payable April 1 and October 1 





Not subject to redemption before October 1, 1934, except for the Sinking Fund as stated below. The entire issue, but 
not any part, is subject to redemption, at the option of the Company, at 102% and accrued 
interest on October 1, 1934, or on any interest date thereafter. 





An annual increasing Sinking Fund, commencing in 1931, and sufficient to retire the entire issue by maturity, will 
redeem the Bonds by annual drawings by lot for redemption at 100% and accrued interest, or, if the Company 
so elects, by purchase in the market if Bonds are obtainable at or below 100% and accrued interest. 
The Bonds are redeemable for the Sinking Fund on October 1 of each year commencing 
October 1, 1931. 





Coupon Bonds in denominations of $1,000 and $500. 





Principal and interest payable in New York City at the office of J. P. Morgan & Co. in United States gold coin of the 
standard of weight and fineness existing on October 1, 1924, without deduction for any French tazes present or future. 





Baron Edouard de Rothschild, President of the Council of Administration of the Nord Railway Company, has 
summarized as follows his letter to us dated October 4, 1924, stating the particulars in regard to this issue: 





DESCRIPTION The Nord Railway Company was established in 1845 and its concession runs 
OF SYSTEM - until December 31, 1950. The Company controls and operates about 2,380 
miles of railroad in France and about 105 miles in Belgium, serving that 
section of France north of Paris extending to the Belgian frontier and to the 
English Channel. This region was before the war, and has again become, the most produc- 
tive industrially and one of the richest of France, containing, furthermore, the most impor- 
tant of the French coal mines, those of the Nord and Pas de Calais districts. The character 
of the territory served is such that the Company has in normal times enjoyed exceedingly 
heavy traffic. Although the Company’s lines comprise less than 10% of the total mileage of 
the six great French railway systems, the freight tonnage carried by the Nord Railway in 1923 
amounted to more than 26% of the total freight tonnage carried by the six railways. 


UNDERTAKING These Bonds are direct obligations of the Nord Railway Company and rank 

OF FRENCH equally with the Company’s other obligations now outstanding. Payment of 

GOVERNMENT interest and sinking fund on these Bonds (as well as on all other outstanding 
capital liabilities of the Company) is provided by the operating receipts of 
the Company, and, under the terms of the Convention between the Railways 
and the French Government, ratified by the Law of October 29, 1921, by: 


(a) The Joint Fund of all the large French railway systems, into which Fund 
any excess receipts of any of the systems are to be paid; 


(6) The payments or advances which the French Government has undertaken to 
effect, if necessary, to make up any deficiency in the Joint Fund; 


(c) The undertaking by the French Government to bear the entire interest and 
amortization charges on any Bonds which may be outstanding at the expira- 
tion of the concession. 


COVENANTS Among other covenants in the Bonds to be issued, the Company will agree that 

if, while any of the Bonds of this Loan are outstanding, it shall place any 
mortgage, lien or other charge on any of its properties or revenues or on any of the rights 
accruing to it under the Convention of June 28, 1921, and the Law of October 29, 1921, approv- 
ing the said Convention, it will secure the Bonds of this Loan equally and ratably with any 
obligations secured by such mortgage, lien or charge. 





WE OFFER THE ABOVE BONDS FOR SUBSCRIPTION, SUBJECT TO ALLOTMENT, AT 884%% 
AND ACCRUED INTEREST, TO YIELD OVER 7.50% TO MATURITY. 





Subscription books will be opened at the offices of J. P. Morgan & Co. at 10 o’clock A. M., Tuesday, October 7, 
1924, and will be closed in their discretion. 

All subscriptions will be received subject to the issue and delivery to us of the Bonds as planned, and to the approval 
by our counsel of their terms and validity. The right is reserved to reject any and all applications, and also, in any 
event, to award a smaller amount than applied for. 

Amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds to their order, 
and the date of payment (on or about October 21, 1924) will be stated in the notices of allotment. 


Interim Receipts will be delivered pending the preparation of the definitive Bonds. 





J. P. MORGAN & CO. 
GUARANTY COMPANY OF NEW YORK BANKERS TRUST COMPANY, New York 


HARRIS, FORBES & CO. 
October 7, 1924. 
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All of these certificates have been sold. This advertisement appears only as a matter of record. 


New Issue October 6, 1924 


$3,000,000 
The Pittsburgh & West Virginia Railway Company 


414% Equipment Trust Gold Certificates, Series of 1924 
(PHILADELPHIA PLAN) 


Due in annual installments of $300,000 each November 1, 1925 to 1934, inclusive 


Dated November 1, 1924. 
tration of principal. 
notice. 


Total authorized issue, $3,000,000. In bearer form of $1,000 denomination, with provision for regis- 
Redeemable as a whole but not in part at 102% on May 1, 1927, and any later dividend date on 30 days’ 
Dividend warrants payable May 1 and November 1. Principal and dividends payable in New York City and at the office 
of the Union Trust Company, Cleveland, Ohio, Trustee. 


The Pittsburgh’& West Virginia Railway Company Unconditionally Guarantees the 
Payment of Principal and Dividends on these Equipment Trust 
Certificates by Endorsement on Each Certificate 

Mr *Frank E. Taplin, Chairmanfof the Board of Directors of The Pittsburgh & West Virginia 
Railway Company writes as follows: 





SECURITY 

These certificates¥are issued under an Equipment Trust Agreement and Lease with the 
Union Trust Company of Cleveland, Ohio, as Trustee, whereby the Trustee will hold title 
free and clear to equipment appraised at $4,039,105 by the Greenville Steel Car Company. 
This equipment will be leased to the Railway Company at a rental sufficient to provide for 
the installments of maturing principal and the dividends on the certificates. Title will 
remain in the Trustee until full payment of principal and dividends on all the certificates. 
The appraisal value is thus over 34.6% in excess of the Equipment Trust Certificate issue. 
This equipment consists of 27 steam locomotives, 2,445 freight cars and 11 passenger cars, 
and includes 999 55-ton all-steel hopper coal cars delivered new to The Pittsburgh & West 
Virginia Railway Company between January 2, 1923, and March 18, 1923, which cost approxi- 
mately $1,612,000, and 11 all-steel passenger train cars delivered new to The Pittsburgh & 
West Virginia Railway Company in 1923 costing approximately $241,000. 

The Pittsburgh & West Virginia Railway Company operates 89 miles of main line railroad, 
extending from within the City of Pittsburgh to Pittsburgh Junction, Ohio, and to coal mines 
in Pennsylvania and West Virginia. The company has no funded debt and no other equipment 
issue. 

The company has paid dividends at the annual rate of 6% since August, 1917, on $9,100,- 
000 Preferred Stock which has been called for redemption. 

For the first eight months of 1924 net revenues of The Pittsburgh & West Virginia Rail- 
way Company and the West Side Belt Railroad which it controls and operates were $939,858 
as against $887,474 for the corresponding period of 1923. Gross income available for the 
charges on this Equipment issue in the first eight months of 1924 was $1,177,502 as against 
$1,589,657 in the corresponding period of 1923. The 1924 figures of gross income included 
only $160,000 dividends on the Common Stock of the Pittsburgh Terminal Coal Company 
against $640,000 in the corresponding period of 1923. 





We offer the above certificates when, as and if issued and received by us, subject to the approval of legal 
matters by counsel and to the approval of the issue by the Interstate Commerce Commission. 
Prices on different maturities as follows: 
1925—To yield 4% 
1926—To yield 444% 
1927—To yield 414% 
1928—To yield 4.70% 
1929 to 1934—To yield 4.80%, 


Further information is contained in our circular, which may be had on 


Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 


request, 
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The first appraisal organization to devel- 
op standards for measuring depreciation 


Competence in determining depreciation is one 
of the outstanding reasons for the supreme 
position of American Appraisals in the estima- 
tion of American business. 


American Appraisals were the first to develop 
standards for measuring depreciation. 


The resulting long and intensive experience in 
the measuring of depreciation has led to the 
pioneering and perfecting of important ad- 
vances in method and practice. 


We have recently published two monographs 
on various phases of depreciation and valua- 
tion, of immediate interest to business men: 
“Property Records—Their Effect on Profit and 
Loss,”’ and ‘“‘When Insurance Insures and When 
It Doesn’t.” 


These’are’sent postpaid in response to requests 
made“on business stationery. 


THE¥AMERICAN APPRAISAL COMPANY 
120 Broadway, New York 


Atlanta, Baltimore, Boston, Buffalo, Chicago, Cincinnati, Cleveland, Detroit, Indianapolis, Los 
Angeles, Milwaukee, Minneapolis, New Orleans, New York, Philadelphia, Pittsburgh, 
San Francisco, St. Louis, Seatile, Syracuse, Washington. The Canadian 
Appraisal,Company, Ltd., Montreal, Toronto. 





SAVESTIGATIONS VALUATIONS, REPORTS — INDUSTRIALS, PUBLIC UTILITIES, NATURAL RESOURCES) 


Y AnAmerican Appraisal. 


THE AUTHORITY 
Copyrighted The"A. A. Co., 1924. 
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Capital and Surplus $17,400,000 


NTERNATIONAL 


MPORTS AND EXPORTS FINANCED 
NDIVIDUAL ATTENTION 


CCEPTANCE | 


PAUL 


Matthew C. Brush 


Pres. American Inte 


Newcomb Carlton 


Pres. Western Union Telegraph Co., N. Y. 


Emory W. Clark 
Pres. 
Detroit 


Walter E. Frew 


Pres. Corn Exchange Bank, New York 


F. Abbot Goodhue, President 


Robert F. Herrick 


Herrick, Smith, Donald & Farley, Boston 
L. Nachmann, Vice-President 


John T. Pratt 
New York 


Charles B. Seger 


Pres. United States 


Lawrence H. Shearman 


W.R. Grace & Co., 


“Old World Experience and New World Enterprise” 


First National Bank in Detroit, 







RBITRAGE AND FOREIGN EXCHANGE 
DVICE AND INFORMATION 


ANK, INC. 


ONDS AND SECURITIES 
ULLION AND CURRENCY 
















F. ABBOT GOODHUE 
President 


M. WARBURG 
Chairman 





31 Pine Street, New York 





DIRECTORS 


William Skinner 
William Skinner & Sons, New} York 


Philip Stockton 
President Old ColonyjTrust Co., Boston 


Chas. A. Stone 


Chairman of Board Stone & Webster, Inc., 
New York 








rnational Corp., N. Y. 









Henry Tatnall 
Vice-Pres. Pennsylvania RR. Co., Phila. 


Felix M. Warburg 
Kuhn, Loeb & Co., New York 


Paul M. Warburg 


Chairman of the Board 


Thos. H. West, Jr. 


President Rhode Island Hospital Trust 
Co., Providence 










Rubber Co., N. Y. 





Daniel G. Wing 


Pres. First National Bank of Boston, Boston 





New York 























INCLUDING 


Hank & Quotation Section 
Railway Earnings Section 





Railway & Industrial Section 
Bankers’ Convention Section 


financial 
CONIC 





Electric Railway Section 
State and City Section 








VOL. 119. 


SATURDAY, OCTOBER 11 1924 


NO. 3094. 








The Chronicle. 


PUBLISHED WEEKLY 
Terms of Subscription—Payable in Advance 


Including Postage— 12 Mos. 6 Mos. 
Within Continental United States except Alaska__.------ $10. 00 $6.v0 
I a ol 1.50 6.75 
Other foreign countries, U. 8. Possessions and territories_ - 13: 50 7.75 


NOTICE.—On account of the fluctuations in the rates of exchange, 
remittances for European subscriptions and advertisements must be made 
in New York Funds. 

Subscription includes following Supplements— 
BANK AND QUOTATION (monthly) | RarLway & [INDUSTRIAL (semi-annually) 
RaILway EARNINGS (monthly) Evectric RaILWay (semi-annually) 
State anv City (semi-annually) | BANKERS’ CONVENTION (yearly) 
Terms of Advertising 
Transient display pastter ee 45 cents 
Contract and Card ra <orh 


Cxuicaco Orrics—lIn ses of Fred. H. Gra 
19 South La Salle Street, elephone State 5594. 
Lonpon Orrice—Edwards & Smith, 1 Drapers’ Gardens, London, E. C. 
WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Streets, New York. 


Business Representative, 








Published every Saturday morning by WILLIAM B. DANA COMPANY. 
President and Editor, Jacob Seibert; Business Manager, William D. Riggs; 
Treas. William Dana Seibert ; Sec. Herbert D. Seibert. Addresses of all, Office of Co. 








The Financial Situation 

Trade recovery just now is proceeding rather 
slowly, but that is not strange, considering that this 
is the year of a Presidential election, when there is 
always more or less hesitancy about engaging in 
ventures of any great size pending the outcome of 
the election contest. Yesterday the stock market 
suffered a rather bad break, and the fall was ascribed 
to a political “scare.” As nothing has developed to 
warrant uneasiness regarding the political outlook, 
explanation of the slump must be sought elsewhere. 
The indications are that the movement was simply 
an attack by bear operators, who, noticing that the 
market lacked support for the time being, saw their 
opportunity, and made a general attack upon prices 
which in the circumstances yielded more or less 
profit to them. The unseating of the British Labor 
Government has come in as an unsettling influence 
for the moment, though the worst that could happen 
at the British elections on Oct. 29 is the return to 
power of this same Labor Government, which has 
some notable achievements to its credit. On the 
other hand, the floating of the German loan for 800, 
0(0,000 gold marks is now definitely sheduled for 
the coming week, and this is by all odds the biggest 
financial, economic and political event, all com- 
bined, in recent years. And the most notable cir- 
cumstance in connection with the event is that the 
success of the undertaking is accepted as a foregone 
conclusion. 

There is in all this occasion for gratification and 
for rejoicing, since it seems the sure precursor of a 
more rapid revival in trade, albeit it will be a mis- 
take to look for anything in the nature of a boom 
like the unrestrained buoyancy of 1919 and 1920. 
As it is, signs of greater industrial activity are ob- 





servable in many different directions. Textile pro- 
duction, both in the cotton and the woolen lines, is 
slowly increasing. The make of steel has been pro- 
gressing much faster than anyone had any idea was 
the case. The figures for the month of September 
have come to hand the present week, and they show 
that the production of steel ingots in that month 
reached 2,814,996 tons, against 2,541,501 tons in Aug- 
ust and 1,869,416 tons in July. This is certainly a 
formidable “come-back” after the slump from 4,187,- 
942 tons in March to 1,869,416 tons in July. The un- 
filled orders of the United States Steel Corporation 
are also slowly increasing; the total for Sept. 30 is 
3,473,780 tons, against 3,289,577 tons for Aug. 31 
and 3,187,072 tons for July 31, though, of course, 
there is still a wide gap as between the present total 
and the 5,035,750 tons for Sept. 30 1923 and the 
6,691,607 tons for Sept. 30 1922. 

Bituminous coal production, which only a short 
time back was running at only about 6,000,000 tons a 
week, for the week ending Sept. 27 amounted to 10,- 
189,000 tons. For the same week the railroads of the 
United States report having loaded 1,087,447 cars 
vith revenue freight, the highest of the year and the 
third highest for any week in railroad history. Then 
we have had this week the Agricultural Bureau re- 
port on the 1924 crops, to which detailed reference 
is made below. This shows a further addition to 
the size of both the wheat crop and the oats crop, 
with only a trifling reduction in the probable yield 
of cotton. 

Here, then, we have a notable array of encourag- 
ing features. If now we bear in mind that in four 
weeks’ time both the Presidential election and the 
British elections will be behind us, there is every- 
thing to encourage the belief that in a very brief 
space of time industrial affairs will once more be 
proceeding in a normal, healthful way. 





Farm prospects, except as to corn, look exceed- 
ingly well, particularly in the case of wheat and 
oats, and this in connection with the prevailing high 
prices for grain, constitutes one of the bright 
spots in the situation. The Government crop report 
issued on Thursday shows some further deteriora- 
tion in corn during September, there having been 
considerable injury by frost during that month, 
especially in Iowa, the leading corn State, and much 
of the crop will be of low grade. Some further in- 
jury was also done in neighboring States, and there 
will be a considerable portion of soft corn. The 
condition of the crop Oct. 1, as announced by the 
Department, is 65.3% of normal, only 1.1 points 
below that of Sept. 1, but contrasts with 82.0% of 
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normal a year ago, and a ten-year average condition 
of 78.4%. The yield per acre this year is now placed 
at only 23.3 bushels; for 1923 it was 29.2 bushels, 
and during the past four years it has ranged between 
28.3 bushels in 1922 and 31.5 bushels in 1920. The 
crop is placed at 2,459,000,000, a reduction during 
September of 54,000,000 bushels. During August 
the estimated yield of corn decreased 63,000,000 
bushels; in fact, the condition of corn has been ex- 
ccptionally low throughout the entire season. In 
the four years prior to 1924 there were three years 
in which the corn crop was materially in excess of 
3,000,000,000 bushels, and one year in which the 
yield was 2,906,000,000 bushels. For Iowa the yield 
this year is now placed at 337,027,000 bushels, which 
is 93,200,000 bushels less than last year; Nebraska 
is put down for 28,956,000 bushels, a decrease from 
last year of 63,116,000 bushels, and Illinois 279,819,- 
000 bushels, a loss of 57,493,000 bushels. These are 
the three leading corn States, where practically one- 
third of the 3,046,387,000 bushel crop of 1923 was 
harvested. The decline in the number of bushels 
does not measure the loss, for a considerable por- 
tion of the crop is not merchantable. 

On the other hand, the estimated production of 
spring wheat has again been raised. A yield of 15.7 
bushels per acre is now indicated, which, with the 
exception of 1922, when the production was esti- 
mated at 14.1 bushels per acre, is about 40 or 50% 
higher than the yield per acre for each of the pre- 
ceding four years. The spring wheat crop is now 
given as 266,456,000 bushels, which is 19,000,000 
bushels more than was estimated as the probable 
yield on Sept. 1, and contrasts with 213,401,000, the 
final estimate of yield last year; 280,720,000 bushels 
in 1922; 214,589,000 bushels in 1921 and 222.430,000 
in 1920. The total wheat crop, including both win- 
ter and spring wheat, is now placed at 856,000,000 
bushels. This with the exception of 1922, when the 
crop was 11,609,000 bushels larger than is now prom- 
ised for 1924, is considerably in excess of the pro- 
duction of the four preeeding years. It is calculated 
by the Department of Agriculture that the spring 
wheat crop this year grades 93.4% high medium. 
All of the spring wheat States, except Idaho and 
Washington, in which States the yield is consider- 
ably reduced, report a larger harvest than for 1923, 
the increased production for North Dakota being 
very large, or from 58,660,000 bushels for 1923 to 
115,258,000 bushels for this year. 

The other grain crops promise a good outcome. A 
further increase in the yield of oats is shown in the 
Oct. 1 Government report, the production now being 
placed at 1,509,000,000 bushels, 23,000,000 bushels 
larger than was indicated a month earlier and con- 
siderably in excess of the harvest of the proceding 
three years. The average yield per acre for 1924 is 
36.3 bushels; in 1921 it was only 23.7 bushels, which 
was much the lowest of the five-year period 1920- 
1924. For 1920 it was 35.2 bushels and that was the 
next highest to the present year. Barley also prom- 
ises a large harvest, 26.6 bushels per acre, higher 
than for any of the four preceding years, with a 
total yield this year of 201,000,000 bushels, as con- 
trasted with 198,185,000 bushels for 1923. For rye, 
a heavy curtailment in area this year has resulted in 
a harvest of only 65,800,000 bushels, in contrast with 
63,023,000 bushels for 1923 and 103,362,000 bushels 
for the preceding year. The yield per acre this year 
for rye is placed at 15.2 bushels, against 12.2 in 1923 








and 15.5 for the preceding year. Buckwheat prom- 
ises a yield this year of 15,100,000 bushels in con- 
trast with 13,920,000 in 1923, and flaxseed 29,200,- 
000 bushels, against 17,424,000 bushels in 1928. 
Potatoes also promise well, a yield per acre of 
112.8 bushels, against 108.1 bushels last year, and a 
total production of 424,000,000 bushels, in contrast 
with 412,396,000 bushels in 1923. The crop of hay 
this year is placed at 95,100,000 tons, which con- 
trasts with 89,098,000 tons in 1923. The estimate for 
tobacco, however, for this year is only 1,182,000,000 
lbs., against 1,491,000 lbs. in 1923. At the very 
much higher prices for wheat and other grains pre- 
vailing in the markets this year as compared with a 
year ago, and with values for practically all agricul- 
tural products much above those of the autumn of 
1923, the farmers should prosper prodigiously. 





The trade construed the Oct. 1 cotton condition 
report, issued by the Government on Wednesday, as 
favorable—that is as indicating a substantial yield 
of cotton this year. It is true that the latest esti- 
mate of production for this year, 12,499,000 bales, is 
97,000 bales smaller than was indicated two weeks 
earlier and 288,000 bales below the estimate based 
on the Sept. 1 condition report. In the case of the 
1923 cotton crop there was a gain during the month 
of September of 227,000 bales, whereas in September 
1922 and 1921 a loss was shown, amounting in 1922 
tc 440,000 bales and in 1921 to 500,000 bales. The 
production for the three years prior to 1924 was, 
Lowever, considerably smaller than the 12,499,000 
bales now indicated for the current year’s crop, the 
yield in 1923 having been 10,139,671 bales; in 1922, 
9 762,069 bales, and in 1921 only 7,953,641 bales, so 
that the September decline in estimated production 
for the two years last mentioned was relatively, as 
well as actually, very much greater than now appears 
for 1924, according to the report just issued. It is 
not at all improbable that the yield this year will 
exceed the figures now given. Of the seven or eight 
leading cotton growing States, five of them promise 
a production this year considerably in excess of 
1,000,000 bales each, and this includes Texas with 
4,255,000 bales. In all of these States the area this 
year is very large, and with a late frost and late pick- 
ing the output may easily show a considerably larger 
yield than is now predicted. Particularly is this the 
case for Texas. The final return for Texas last year 
was 4,342,000 bales, which is 87,000 bales larger than 
the latest estimate of production for that State this 
year, notwithstanding the increase in area this year. 
Last year’s yield of cotton in Texas was nearly 43% 
of the total crop of the United States, whereas this 
year it is now estimated at only 34% of the total 
yield. At 40% of the total yield this year, based on 
the latest estimate, the production for Texas would 
approximate 5,000,000 bales. The condition for. 
Texas Oct. 1 this year was 51% of normal, a decline 
of 4 points during September, whereas last year on 
Sept. 25 it was 56% of normal, a gain of 1 point dur- 
ing the preceding four weeks, the ten-year average 
for that period being a decline of 4 points. 

The other States of large production suffered some 
decline in condition during September this year, 
notably Georgia, in which State the condition on 
Oct. 1 was 53% of normal, a loss during the preced- 
ing month of 11 points, which contrasts with a ten- 
year average loss of 7 points. Oklahoma shows a 
condition Oct. 1 this vear of 63% of normal, and a 
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less during September of 7 points. For Arkansas 
the September loss was 8 points and Mississippi and 
Alabama 3 points each. The Carolinas, which have 
been quite hard hit this year in contrast with 1923 
show a loss in condition during September this year 
of 11 and 10 points, respectively, the former North 
Carolina. These eight States are put down for the 
current year for nearly 90% of this year’s crop. The 
loss in condition in Virginia during September this 
year is 12 points; Missouri 11 points; Tennessee 8 
points, but Louisiana and Florida show gains dur- 
ing the month of 2 and 3 points, respectively. For 
the entire cotton belt, the condition Oct. 1 this year 
was 53.5% of normal, which contrasts with 55.4% 
two weeks earlier; 59.3% Sept. 1 this year, and 
49.5% on Sept. 25 1923, which is the nearest date for 
comparison between the two years. The loss for Sep- 
tember this year was 5.8 points—a year ago it was 
4.6 points, whereas the ten-year average loss was 
6 points. 








The improvement in the insolvency returns for 
September, as contrasted with the earlier months of 
this year, reference to which was made by us last 
week, is reflected in the reports from most of the 
leading departments of trade—not only in the manu- 
facturing division, but in trading lines as well. The 
detailed statement for last month, as compiled from 
the records of R. G. Dun & Co. are made available 
this week. They show 360 manufacturing defaults 
in the United States during September, with liabili- 
ties of $19,468,185; 883 trading failures for $10,125,- 
648, and 63 defaults of agents and brokers owing 
$4,702,443. As to the number of defaults in both the 
manufacturing and trading divisions the September 
figures are very decidedly the best of the year to 
date. A number of large failures in manufacturing 
lines continue to add to the liabilities reported in 
that division, as has been true of the earlier months 
this year as well. It is a fact, however, that these 
large manufacturing defaults have not been as nu- 
merous, or for such heavy liabilities, as in most of 
the earlier months this year. Compared with Sep- 
tember 1923, there is an increase all along the line, 
as noted last week, but the increase for the past 
month over the corresponding month of 1923 is not 
as heavy as in most of the preceding months this 
year, while the defaults for every month this year, 
both as to number and indebtedness, show a reduc- 
tion in comparison with 1922. 

As to the leading divisions in the manufacturing 
lines, there was a notable decrease in the number of 
defaults amoung manufacturers classified under lum- 
ber during September this year as contrasted with 
the corresponding month of 1923; likewise a notable 
decrease in the amount of indebtedness involved. On 
the other hand, an increase appears in failures of 
manufacturers of machinery and tools, both as to 
number and liabilities; also manufacturers of cloth- 
ing, and in the printing trades. Changes in other 
important manufacturing divisions are of minor 
importance. In the trading department, notable de- 
creases appear in the number of defaults occurring in 
September this year among general stores, groceries, 
restaurants, dealers in tobacco and there is likewise 
a decrease this year in the indebtedness reported for 
September defaults in the above mentioned trading 
lines with the exception of the grocery division, for 
which liabilities were heavier this year owing to 
some larger defaults. As to dealers in clothing, dry 
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goods, shoes, furniture and jewelry, the number of 
failures reported in September this year shows an 
increase over a year ago, and the indebtdeness is in 
excess of last year for the jewelry defaults, but in 
the other departments of trade last mentioned, lia- 
bilities are less this year than last, the decrease be- 
ing especially marked as to the clothing and dry 
coods trades. Failures in manufacturing lines last 
month, involving in each case an indebtedness of 
$100,000 or more, numbered 23, and the total liabili- 
ties were $13,431,337, leaving to the remaining 337 
defaults of manufacturing concerns that occurred 
last month a total indebtedness of only $6,036,848, or 
an average to each default of $17,913. There were 
only four of the larger trading failures last month, 
and these reported a total of liabilities amounting to 
$1,407,621. There were also four of the larger fail- 
ures in the class embracing agents and brokers, with 
an indebtedness of $3,825,800, but more than two- 
thirds of the last mentioned sum was for a single 
Wall Street brokerage concern. 

With the figures for the third quarter of this year, 
which also appear at this time, the record by States 
is printed. In all sections an increase in the num- 
ber of defaults is shown in comparison with the cor- 
responding three months of 1923, but there is a de- 
crease compared with 1922, except for the Central 
West, which embraces the eight States west of the 
Mississippi River, including Minnesota, Missouri, 
Kansas, the Dakotas, etc., and for the three Pacific 
Coast States. Liabilities for the third quarter this 
year exceed last year in all sections but the South 
and the far Western States. In comparison with the 
third quarter of 1923, perhaps the best showing is. 
made by the New England and Seuthern Central 
States. There were fewer failures during the third 
quarter in Massachusetts this year than a year ago, 
and as to the Southern Central group, the same is 
true of Oklahoma and Texas. The three Middle At- 
lantic States each show an increase in the number of 
failures, and the liabilities reported for New York 
are heavy and very much larger than for either last 
year or 1922. The amount for New York is particu- 
larly large this year in the manufacturing division ; 
also, for agents and brokers. The total increase for 
New York State alone is nearly $29,000,000—for the 
United States as a whole the increase is $27,500,000. 
Maryland, Virginia and West Virginia each report 
a considerable increase in the number of defaults 
this year. As to the Central States, the increase 
this year is notably larger for Ohio, Illinois and 
Michigan; likewise Missouri, but Minnesota and 
North Dakota show a decrease. For all three of the 
Pacific Coast States the increase is quite large. 

In addition to the above, there were 80 bank fail- 
ures in the United States during the third quarter of 
this year, with liabilities of $21,543,382. These fig- 
ures contrast with 163 similar defaults for $52,953,- 
120 in the preceding three months and 84 suspen- 
sions in the third quarter of 1923 for which the in- 
debtedness was $24,293,973. As in the past year or 
two banking defaults continue more numerous in 
the States west of the Mississippi River (omitting 
the three Pacific Coast States). For the three 
months just ended there were 49 banking suspen- 
sions in these 15 Western States, with liabilities of 
$15,758,052, 61% of the total number and 73% of the 
total indebtedness. The Southern States reported 
22 similar defaults with an indebtedness of $3,852,- 
202, 28% of the total number and 18% of the liabili- 
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ties. For the two groups combined this is respec- 
tively 89% as to the number of banking defaults and 
91% as to the indebtedness. 





The outstanding events in European affairs have 
been the defeat of the British Labor Cabinet, the 
dissolution of Parliament and the calling of a gen- 
eral election for Oct. 29. The Cabinet will continue 
to serve for the present, according to London cable 
dispatches yesterday morning. Negotiations with 
respect to the German loan have been practically 
completed and it is expected that the formal offer- 
ing will be made next Tuesday morning. The agree- 
ment between the German Government and the bank- 
ers was signed in London yesterday, according to an 
Associated Press dispatch from that centre last eve- 
ning. There have been quite definite reports from 
Berlin of the probability of the Marx Cabinet being 
dissolved soon because of the failure of the Chan- 
cellor to form a coalition. 





The downfall of the British Labor Cabinet was 
quite positively predicted in London cable dispatches 
the first of the week. On Sunday evening the repre- 
sentative of the New York “Herald Tribune” sent a 
message to his paper in which he said that “the Mac- 
Donald Government will ride to a fall in the House 
of Commons Wednesday. Parliament will be dis- 
solved as soon as the Irish Boundary Bill receives the 
royal assent and a general election will be held Nov. 
8. This is the general view in political circles here to- 
night.” He admitted, however, that “this program 
cannot be regarded as fixed until the Labor Cabinet 
at a full meeting to-morrow decides its course of ac- 
tion in the present vital week in British politics, but 
it can be stated authoritatively that Premier Mac- 
Donald will urge that the Liberal motion calling for 
a Parliamentary investigation into the dropping of 
the prosecution of John R. Campbell, a Communist 
editor, be treated as a vote of no confidence, on 
which the Government is prepared to stand or fall.” 

The situation was outlined in part as follows the 
next day by the representative of “The Sun” in Lon- 
don: “Having precipitated a political crisis which 
threatens a general election, the Liberals are now 
exhibiting signs of panic as the hour of the show- 
down on Wednesday approaches. The entire Liberal 
press to-day is trying to convince Prime Minister 
MacDonald that the Liberal request for an inquiry 
into the withdrawal of the prosecution against 
Campbell, the Communist editor, really offers no ex- 
cuse for a Governmental appeal to the country. 
There are even evidences of a desire on the part of 
many Liberals to adopt a less truculent attitude re- 
garding the Russian treaty, which later in the month, 
if the Campbell incident does not do so before, will 
bring down the Government. Nor is nervousness 
about the election confined to the Liberals, for there 
are indications that the Conservatives are not unani- 
mous in desiring an early appeal to the country.” 
According to still another London cablegram, “a 
general election between Nov. 8 and 15 was forecast 
to-day by political prophets. The British Labor 
Party has issued orders to its lieutenants through- 
out the country to prepare for the opening of the 
campaign by the end of October.” 





The London correspondent of the New York 
“Times,” in a dispatch on Oct. 4, treated the whole 
situation largely as afarce: He said that “the polit- 





ical comedy, entitled ‘Imminent General Election,’ 
which is being played on the Westminster stage this 
past week, appears to be approaching a farcical de- 
nouement. The first act began with a scene showing 
all the wire-pullers and gossips of the Opposition 
parties in the House of Commons gathering to- 
gether to turn the Labor Government out of office. 
They were joined by tub-thumpers of the platform 
and press, with Lords Beaverbrook and Rothermere 
making the air hot with sizzling predictions of the 
immediate doom of Premier Ramsay MacDonald and 
his colleagues. Act II was staged at St. Stephen’s, 
the Houses of Parliament, partly in the debating 
chamber of the Commons, but chiefly in the smoking 
room and lobbies, and also in odd corners remote 
from observation. Conservatives and Liberals ap- 
peared to be actuated by a common decision to join 
forces, and that of course could have only one re- 
sult. Mr. Lloyd George did not make many appear- 
ances before the footlights, but he was playing an 
important role in the prompting box. Ramsay Mae- 
Donald had only one entrance in this scene, but he 
then declared that if he were defeated in the House 
he would appeal to the country. In the third act, on 
which the curtain has just fallen, both the Liberals 
and Conservatives were discovered carefully consid- 
ering their position. What were they to go to the 
country on? The question of whether Sir Patrick 
Hastings, Attorney-General, had exceeded his au- 
thority by changing his mind in regard to the prose- 
cution of an unknown writer of communistic theories 
was not one over which the electorate was likely to 
get excited, and attempts that had been made, either 
to suggest that there had been interference with the 
course of justice or to implicate the Prime Minister 
had failed completely if not even ignominiously. 
Thus, any serious danger to the Cabinet over the 
Hastings incident, at next Wednesday’s debate in 
the House appeared to have been obviated, although 
it has to be borne in mind that an artificial creation 
of a false situation may influence the final direction 
of the plot of even a political piece. That will be 
seen on Wednesday next.” 





Naturally, there was special interest in the meet- 
ing of the British Cabinet on Monday, as it was ex- 
pected that at that time the program to be followed 
by the Labor Party in the House of Commons two 
days later would be decided upon. The London cor- 
respondent of the New York “Times” cabled that 
“the Labor Government, in Cabinet Council, to-day 
decided to refuse both the Conservative vote of cen- 
sure on the Government for withdrawing the prose- 
cution of the editor of s Communist weekly and the 
Liberal amendment calling for a Parliamentary in- 
quiry.” The correspondent added that “it was again 
made clear at the Cabinet meeting that whatever 
course events may take the safety of the Irish bill 

vill not be imperiled. If the Government is de- 
feated on Wednesday night the House of Commons 
will certainly meet again to pass the Irish bill 
through its remaining stages after it comes from the 
House of Lords. The only uncertain attitude is that 
of the Liberals, now that a crash is inevitable if 
their amendment is carried. A judicial inquiry in- 
stead of an investigation by a Parliamentary com- 
mittee may be suggested as a compromise, but not 
from the Labor side of the House, the Cabinet having 
decided against offering such an alternative.” The 
New York “Herald Tribune” representative in the 
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British capital said the same evening that “every- 
thing points to the Government’s defeat this week 
and a general election in November, but there are 
two other possibilities—one that the Liberals will 
make an eleventh-hour retirement and the other that 


the King will not grant a dissolution of Parliament. 


The second possibility seems extremely remote, 
though there is great pressure being brought to pre- 
vent a general election.” 

In an address on Monday Prime Minister Mac- 
Donald further outlined his position and that of the 
Labor Party in the political crisis with which they 
were confronted. The Associated Press correspond- 
ent in London reported that “Prime Minister Mac- 
Donald, addressing the annual conference of the 
Labor Party, which opened in Queen’s Hall to-day, 
confirmed the overnight indications that the Goy- 
ernment intends to resist both the vote of censure 
advanced by the Conservatives and the Liberal 
amendment proposing an inquiry into the circum- 
stances under which the sedition charges against a 
Communist editor were recently abandoned.” Ac- 
cording to the dispatch also, “Mr. MacDonald indi- 
cated the Government would not shrink from a dis- 
solution of Parliament and an election if put to the 
test, and declared the responsibility for an election 
would not be the Labor Party’s.” It was added that 
“the Prime Minister’s address was loudly applauded 
by the conference, which unanimously adopted reso- 
lutions congratulating the Government on its rec- 
ord, approving its handling of the Irish situation, 
praising its recognition of Soviet Russia and offer- 
ing ‘fullest support and encouragement.’ ” 





In outlining the Cabinet crisis as he saw it, the 
London correspondent of the New York “Evening 
Post” said in a cablegram on Tuesday afternoon that 
“on Wednesday the House of Commons will have two 
propositions before it. First, there will be a plain 
vote of censure laid down by the Conservatives, to 
the effect that the Government erred in withdrawing 
the charge of sedition against the Communist editor 
of the Workers’ Weekly after Sir Patrick Hastings, 
Attorney-General, had instituted such proceedings 
in the courts. The other proposition is an amend- 
ment to the censure resolution, or, rather, a substi- 
tution, submitted by Herbert Asquith. It calls for a 
beard of inquiry into the action of the Attorney-Gen. 
eral.” He added that “such is the immediate diffi- 
culty, but there are others too numerous to chron- 
icle. Mr. MacDonald is accredited with not being 
too severe against his natural enemies, the Conserva- 
tives, for their vote-of censure, but he believes that 
he has been ‘double-crossed’ by Asquith and Lloyd 
George in the inquiry amendment, because they can 
plead in the election, if he rejects the proposition, 
that he feared exposure.” In his account of the 
Prime Minister’s address before the Labor Party 
conference he observed that “many who believed be- 
fore MacDonald’s speech that there was still a 
chance of turning the perilous corner to-morrow, if 
passions were no further aroused, felt that his sting- 
ing attack on the Liberals reduces to a minimum the 
chances of avoiding an early general election.” He 
stated that “the Prime Minister almost at the outset 
ot his speech denounced Communism as a product of 
Czarism and asserted that unless labor was pre- 
pared to have nothing to do with it ‘we had better put 
up the shutters.’ His declaration in this respect is 
calculated to have a double-edged significance—to 





squelch the renewed attempts of the Communists to 
become affiliated with the Labor Party and to indi- 
cate to the country in view of the impending election 
that Labor has had no truck with Communism.” 

The following are some of the most striking state- 
ments in the address: “We will surrender nothing 
of the rights of the Government. If there is to be an 
election, the responsibility is not ours. The Labor 
Party will take the field, not to defend itself, but to 
attack its enemies. Until we can put our industry 
on a footing of willing service, we shall have nothing 
but quarrels. For that reason we want no Commu- 
nist backstairs methods, for that and wire-pulling 
have not built up our party. The war has threat- 
ened to make the world safe for dictatorship, for 
conspiracy. Unless we are prepared to fight that, 
we might as well put up the shutters and say that 
we are weary in well doing. Communism as such 
has nothing in common with us. It is the product 
of Czarism and the war mentality. Every one knows 
that the country begs us to go on with our work and 
not disturb it yet with an election, but the nation has 
never respected a Government without spirit or self- 
respect. Every person knows we are in the midst of 
work which cannot be interrupted, except to the 
grave disadvantage of the nation, but which cannot 
be carried on except by men whose authority, in the 
eyes of the foreigner and of our own people, is re- 
spected by Parliament.” It developed that “in its 
conference the Labor Party to-day took a step more 
decisive than anything previously done to rid itself 
of Communism. It resolved that no Communist shall 
be eligible for membership.” 





The announcement that the King and Queen would 
return to London Thursday morning from Balmoral 
Castle in Scotland by special train was taken in 
London as further circumstantial evidence in ad- 
vance of the probable downfall of the MacDonald 
Ministry. The London correspondent of “The Sun” 
cabled Wednesday afternoon that “every seat in the 
House was occupied when the Speaker took his 
chair. MacDonald’s entry was the signal for an 
outburst of cheering from the Laborites.” He added 
that “Sir Robert Horne, Conservative leader, intro- 
duced the motion of censure, declaring that if the 
administration of law became subject to political 
expediency, justice as it had been known in England 
would cease to exist.” The correspondent did not 
fail to observe that “MacDonald looked fatigued 
when he entered the House. He had a late session 
with the dentist last night, and was obliged to take 
an anaesthetic to have a tooth extracted.” 





The MacDonald Government was defeated at 
Wednesday’s session of the House of Commons, after 
having been in power about eight months. In his 
account, the London correspondent of the New York 
“Times” said that, “after an all-day debate in the 
House of Commons the Labor Government was de- 
feated to-night by a vote of 364 to 198 on a point 
arising out of the suspended prosecution of James 
Ross Campbell for an article he published in ‘The 
Workers’ Weekly,’ a Communist paper, while acting 
as temporary editor.” He added that “the size of 
the final majority against the Government came as a 
surprise to all parties. The Conservatives polled 
very heavily, but the size of the majority is mainly 
explained by the fact that fewer Liberals than was 
expected went into the Government lobby on the 
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critical division. As far as could be discovered in 
the confusion after the division, the Government to- 
tal of 198 consisted of 2 Unionists, 2 Nationalists, 
2 Liberals and 182 members of the Labor Party.” 
According to the “Times” dispatch, “no vote was 
taken on the Conservative motion proper, but, in- 
stead, a general motion was offered prior to the vot- 
ing, calling for a decision on which motion, Conser- 
vative or Liberal, should be taken. By 359 to 198 
the House elected to vote on the Liberal amendment 
only, which had the effect of killing the Conserva- 
tive motion of censure.” 

Developments with respect to the downfall of the 
British Cabinet followed one another in rapid suc- 
cession on Thursday. The London representative of 
the Associated Press cabled that “Parliament will 
be dissolved to-night [Oct. 9] and a general election 
will be held Oct. 29, it was announced this afternoon 
after King George held a privy council at Bucking- 
ham Palace, at which he signed a proclamation pro- 
roguing Parliament.” Other features of the day’s 
events were outlined in part as follows: “At 6 
o’clock this evening the House of Commons was sum- 
moned to the House of Lords to hear the King’s 
speech, read by the Lord Chancellor, giving assent 
to the Irish Boundary Bill which previously had 
been passed by the House of Lords and proroguing 
Parliament. Announcement of the date for the elec- 
tion, which will define the political complexion of 
the Government which will succeed Great Britain’s 
first Labor Ministry, was made after Prime Minister 
MacDonald, coming this afternoon before the House 
which last night defeated his Government, declared 
the King had assented to his request for the dissolu- 
tion of Parliament. Though plans call for the pro- 
rogation to-night, Mr. MacDonald said it would be 
conditional upon the final passage of the bill creat- 
ing an Irish boundary commission. It is understood, 
however, there will be no difficulty in giving the bill 
its final reading in the House of Lords. The Pre 
mier also announced that the new Parliament would 
meet a week or two after the date of the general elee- 
tion.” 





Parliament was prorogued Thursday evening. The 
Irish Boundary Bill was passed by the House of 
Lords, “and it became law by receiving the royal 
assent at once. The House of Commons had pre- 
viously passed the measure.” The New York “Times” 
correspondent said that “Labor members received 
the announcement with cheers. The other parties 
seemed taken aback, though there was little room 
for surprise after statements made at the Labor 
Party convention earlier in the day.” 

The London daily newspapers pretty generally 
blamed Prime Minister MacDonald for the downfall 
of his Ministry. Paris newspapers were inclined to 
believe that it would adversely affect Premier Her- 
riot. The London correspondent of the New York 
“Herald Tribune” pointed out that “the Labor Cabi- 
net has not resigned and will not do so for the pres- 
ent. It will probably await the result of the election 
and the assembly of the new Parliament. If Labor 
gains no more than its present 191 seats and if the 
Liberals and Conservatives decide to coalesce, then 
MacDonald and his Ministers will be forced out. 
But if there should be no understanding reached 
between the two older parties it is probable that 
Labor will remain in charge, unless it should meet 
with severe reverses at the polls. In the latter event 





ae 


MacDonald might not wait for the new Parliament 
tc meet, but resign at once to avoid being forced out.” 
Continuing to outline the situation, he said: “The 
pace between now and election will be extremely 
fast, and the fight is bound to be bitter. Neither the 
Liberal nor the Conservative Party is completely 
satisfied with last night’s developments. Labor’s 
success in the election will depend to a large extent 
on the arrangement between Conservatives and Lib- 
erals not to enter triangular contests in districts 
where Labor might elect minority candidates. The 
Conservative press is urging the leaders to show a 
spirit of accommodation, but, as the Unionists in- 
variably would be the chief gainers, it is doubtful if 
the Liberals will make many concessions. The La- 
bor Party intends to name more candidates than a 
year ago, and, especially, to nominate more women. 
The party’s campaign war chest is rather low, but its 
expenses will be much smaller than the costs to the 
other parties.” According to a London dispatch to 
the New York “Evening Post” last evening the Prime 
Minister and his party were planning to get into the 
campaign ahead of the Conservatives and Liberals. 





Further progress with respect to working out the 
terms and details of the German loan for $200,000,- 
000 was made early in the week. On Oct. 3 J. P. 
Morgan issued in London a statement in which he 
said that “our position at present is that we have 
been requested by the British, French and Belgian 
Governments to use our good offices to facilitate the 
placing of the German loan under the Dawes plan 
by issuing a portion for the American market; that 
we have satisfied ourselves as to the underlying se- 
curity of the bnods and have already begun negotia- 
tions with the authorized representatives of the Ger- 
man Government.” It became known in the British 
capital on the same date that, “on the recommenda- 
tion of Owen D. Young, Agent-General in Germany 
fcr reparations payments, the Reparations Commis- 
sion to-day extended for seven days from Monday 
next [Oct. 6] the time within which contracts should 
be made to float the 800,000,000 gold marks loan 
($200,000,000).” It was explained also that “Oct. 6 
was set in the London agreement as the date by which 
the Reparations Commission should announce that, 
in addition to voting and promulgating the neces- 
sary laws for working the Dawes plan, Germany 
should have installed all executive and controlling 
bodies provided for in the plan, should definitely 
have constituted the new bank and German railway 
company, and should have deposited with the respec- 
tive trustees the certificates representing railway 
bonds and industrial debentures. The same date 
was fixed also for the Reparations Commission to 
announce that contracts had been concluded assur- 
ing the loan as soon as the plan had been brought 
into operation, and that all conditions contained in 
the experts’ report had been fulfilled.” 

According to London cable dispatches made avail- 
able here Thursday morning, the negotiations with 
respect to the terms of the loan were practically com- 
pleted in London the day before. The New York 
“Times” representative said that “J. P. Morgan and 
Thomas W. Lamont have been in London more than 
two weeks laboring upon the multifarious details. 
Progress has been steady and consistent, but hith- 
erto it has been impossible to report the definite 
state. No one feature could be considered settled 
until the whole was in shape for signatures.” He 
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added that “the novelty and intricacy of the trans- 
action are equaled only by its importance. At once 
the buttress and keystone of the Dawes plan, it may 
be taken as marking the end of the semi-chaotic busi- 
ness conditions following the war and as ushering in 
a period of greater stability and progress.” Com- 
menting upon the security for the bonds and their 
real status, the “Times” representative said: “The 
new bonds stand on a basis absolutely distinct from 
any other Continental security. They constitute a 
first general charge upon all Germany’s revenues 
and a prior lien upon specific revenues set up for 
control under the Dawes plan. It has been often 
stated publicly and never denied that on present 
figures the controlled revenues pledged as security 
for the loan equal in amount each year the face value 
of the entire loan.” 

It was generally expected in local financial circles 
yesterday that a nation-wide syndicate, headed by 
J. P. Morgan & Co., would offer next Tuesday in the 
United States $100,000,000 German Government 25- 
year bonds bearing 7% interest. It was expected 
that the offering price would be 92 or 93. A large 
oversubscription is confidently expected. Definite 
announcement was made in London yesterday that 
“the agreement covering the issuance of the $200,- 
000,000 loan to Germany, provided under the Dawes 
reparations plan, was signed here to-day, following 
negotiations between a German delegation and Brit- 
ish, American and Continental bankers.” 


The German Cabinet kas been occupied again this 
week, partly with maintaining its own position and 
also with the handling of several more or less trou- 
blesome international problems. In a wireless dis- 
patch on Oct. 4 the Berlin correspondent of the New 
York “Times” said that “Germany’s complicated po- 
litical affairs to-day moved a step nearer to deserv- 
ing the name of crisis when the probability loomed 
up that Chancellor Marx might resign his post, to- 
gether with Foreign Minister Stresemann, and that 
the Reichstag might be dissolved, thus bringing a 
new election.” He explained that “the reason for 
this was an ultimatum from the People’s Party—a 
member of the present Government coalition most 
friendly to the Nationalists—threatening to ‘reserve 
its liberty of action’ unless other parties forming 
the coalition consent to the admission of National- 
ists into the Government.” Continuing, the “Times” 
correspondent said that “the ultimatum is taken to 
mean that the People’s Party, whose leader is For- 
eign Minister Stresemann,.will secede from the Gov- 
ernment coalition composed of itself, the Centrist 
Party and Dempcratic Party, unless the promises 
made by Dr. Stresemann and others of its leaders 
tc Nationalists are kept. These promises pledge the 
People’s Party to use its best efforts to get the Na- 
tionalists some seats in the Cabinet as a reward for 
their having refrained from sabotaging the laws for 
carrying out the Dawes plan when these came up for 
a vote in the Reichstag at the end of August. Since 
the passage of the Dawes plan laws the People’s 
Party leaders have tried to prove that all the mem- 
bers of the Government coalition had bound them- 
selves to admit the Nationalists, but the Centrists 
and Democrats have refused to see things that way.” 


The probable entrance of Germany into the League 
of Nations has attracted further attention. On Oct. 
& the Berlin representative of the New York “Times” 





declared that “amazement and indignation have been 
aroused among the delegates to the twenty-third 
World Peace Congress, which opened here to-day, 
because the German Government has failed to take 
any official notice of it.” Continuing, he explained 
the situation in part as follows: “While Dr. Fridt- 
jof Nansen and other speakers were earnestly urging 
the necessity for Germany to enter the League of 
Nations without delay, representatives of the Ger- 
man Government were conspicuous by their absence 
from the hall of the German National Economic 
Council, where the congress is sitting. Though Pres- 
ident Ebert had signified his desire to receive a dele- 
gation representing the congress, it was decided 
unanimously at to-day’s opening session to send a 
telegram to Chancellor Marx, expressing the aston- 
ishment of the members over the manner in which 
the German Government has given the peace con- 
gress the cold shoulder. Various reasons are being 
advanced to-day to account for the Government’s 
aloofness. The general assumption is that it was 
due merely to an oversight. But there are those who 
say that Chancellor Marx left the matter to Dr. 
Stresemann, as coming within his province as For- 
eign Minister, and that Stresemann’s head was buzz- 
ing so loudly with internal political questions that 
he forgot all about world peace.” 





The attitude of the Allied Powers as well as that 
of Germany, on the League of Nations question, has 
been followed with keen interest. On Oct. 6, accord- 
ing to a special cable dispatch to the New York 
“Times” from Paris, “the French Government to-day 
dispatched to Berlin its answer to the German mem- 
o1randum relative to the eventual admission of that 
country into the League of Nations.” He added 
that “this reply is conformable to the declaration 
made by Premier Herriot at Geneva: the French 
Government will not in any way oppose German 
membership and will not oppose the allocation to 
Germany of a permanent seat on the Council of the 
League. But it recalls that before any of these steps 
can be taken Germany must show that she adheres 
to all the obligations in the compact which bind the 
other League members.” The correspondent further 
stated that “there cannot be any privilege extended 
toe her on the important first clause of the compact, 
which reads that any applicant ‘shall give effective 
guarantees of its sincere intention to observe its in- 
ternational obligations and shall accept such regu- 
lations as may be prescribed by the League in regard 
to its military, naval and air forces.” That saving 
clause in the French reply will, it is understood, be 
included also in those which are being sent from Lon- 
don and Brussels and is intended as a cover during 
the conclusion of the German disarmament inquiry 
and the transition period for application of the 
Dawes reparations plan.” According to the corre- 
spondent’s information, “if events proceed normally 
in these two matters, it is expected that Germany 
will be received into the League at a special meeting 
of the Assembly to be held in Geneva in December 
and the date of the 10th of that month is mentioned 
ac a possibility.” The New York “Herald Tribune” 
correspondent in the French capital asserted in a 
cablegram, also dated Oct. 6, that “admission of Ger- 
many as a permanent member of the League of Na- 
tions is now certain to become a fact before the end 
of this year. The French answer to the Reich’s con- 
ditions in connection with its renvest to sit in the 
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League Council, sent to Ambassador Von Hoesch 
this morning, removes the greatest obstacle in the 
path of international acquiescence—the possibility 
of French opposition.” Cabling from Berlin the 
next afternoon, the representative there of “The 
Sun” said that “the French reply to Germany’s 
questionnaire on the subject of her entry into the 
League of Nations offers insufficient guarantee for 
the avoidance of conflict between the Reich and So- 
viet Russia in the event of the League undertaking 
an action deemed hostile to Moscow’s interests.” He 
aiso said, “that is, in substance, the observation 
made to Fridtjof Nansen, here as the League’s unoffi- 
cial representative, by Chancellor Marx and Foreign 
Minister Stresemann after last night’s receipt of a 
note from Paris.” Continuing to outline the re- 
ported attitude of German Government leaders, “The 
Sun” correspondent said: “The German statesmen 
voiced satisfaction with Premier Herriot’s formal 
expression of readiness to support Berlin’s claim for 
a permanent seat on the League Council. They are 
of the opinion, however, that mere membership on 
the Council would not be enough to insure peace for 
Germany unless the Council also takes cognizance of 
Germany’s peculiarly dangerous position under Ar- 
ticle 16 of the Covenant.” He added that “Nansen 
declared his willingness to serve as an intermediary 
in bringing the matter to the attention of the Allies 
again. He expressed confidence that means could 
be found by which Germany’s position could be safe- 
guarded.” 





The New York “Times” representative cabled later 
in the day that “Chancellor Marx this morning com- 
municated his ‘outlines for reform of the Cabinet’ 
to the various parties, with a request to let him know 
before the day was over if they were acceptable. 
The principal points of the Chancellor’s program 
are: Any party that desires to enter the Govern- 
ment must recognize the inviolability of the Repub- 
lican Constitution and pledge itself to support the 
present foreign and interior policy, help to put the 
Dawes report in operation and advance Germany’s 
efforts to enter the League of Nations on conditions 
compatible with her economic and political inter- 
ests.” He observed also that “all the afternoon the 
various parties met in caucus and discussed the 
Chancellor’s communication.” Continuing, he sug- 
gested that “to the uninitiated these proceedings 
might appear all harmony and cordiality, but expe- 
rienced politicians think it means nothing else but 
dissolution of the Reickstag and new elections, be- 
cause they say the Socialists and Nationalists can 
never be brought together in one Cabinet and that 
each party is only waiting and hoping that the other 
by some blunder will take the odium upon it of hav- 
ing spoiled Chancellor Mark’s plan.” According to 
a wireless dispatch from Berlin yesterday morn- 
ing, “Chancellor Marx this [Thursday] afternoon 
received Socialist and Nationalist delegations, each 
ot which criticized the attitude of the other severely 
and declared it was impossible to join in the Govern- 
ment for the best interests of the country. Threupon 
the Chancellor declared that his efforts to join the 
Nationalists and Socialists in the present Cabinet 
had failed and he would to-morrow confer with the 
leaders of the Government parties on what steps 
should be taken. It is generally believed in all polit- 
ical circles that dissolution of the Reichstag and new 
elections are now unavoidable, the probable result 





vf which will be the return of Dr. Wirth as Chancel- 
lor, with Dr. Breitscheid, the Socialist leader, as his 
Foreign Minister.” 





Official discounts at leading European centres 
contiune to be quoted at 10% in Berlin; 7% in Nor- 
way and Denmark; 6% in Paris; 544% in Belgium 
and Sweden; 5% in Holland and Madrid, and 4% in 
London and Switzerland. It appears that the Hun- 
garian National Bank rate has recently been raised 
from 10% to 12144%. Open market discount rates 
in London were not materially changed from the 
levels of the preceding week. Short bills finished 


unchanged 39-16@354%, while three months’ 
bills are quoted at 311-16@334%, against 


39-16% last week. Money on call at the British cen- 
ire again advanced, touching 3%, though closing at 
234%, as compared with 254% a week earlier. At 
Paris and Switzerland open market discount rates 
remain at 514% and 334%, respectively, the same as 
heretofore. 





A small gain in gold (£54,927) was shown by the 
Bank of England statement for the week ending Oct. 
&, although as note circulation was heavily expanded, 
namely £2,196,000, reserve declined £2,141,000, while 
the proportion of reserve to liabilities was reduced 
tc 19.03%, from 20.21% a week ago. At this time 
last year the ratio stood at 197,% and in 1922 at 
18.36%. The highest reserve thus far this year was 
that of the preceding week, 20.21%, and the lowest 
12.24% for the week of Jan. 3. Public deposits were 
reduced £6,407,000. “Other” deposits increased 
£3,185,000. The bank’s temporary loans to the Gov- 
ernment increased £5,000,000, but loans on other se- 
curities fell £7,340,000. Gold holdings now are 
£128,481,074, as against £127,670,558 a year ago and 
£127,426,688 in 1922. Reserve totals £23,747,000, 
against £23,511,428 in 1923 and £23,306,798 a year 
earlier. Circulation is now £124,484,000, which com- 
pares with £123,909,130 and £122,569,890 one and 
two years ago, respectively. Loans aggregate £73,- 
911,000. A year ago the total was £71,309,461 and in 
1922 £66,704,309. No change has been made in the 
bank’s official discount rate from 4%. Clearings 
through the London banks for the week totaled £718,- 
536,000, as against £804,228,000 a week ago and 
£701,615,000 last year. We append herewith com- 
parisons of the principal items of the Bank of Eng- 
land statement for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1924, 1923, 1922. 1921. 1920. 
Od. 8. Od. 10. Od. 11. Od. 12. Oct. 14. 
£ £ £ £ £ 
Circulation. -......- 124,484,000 123,909,130 122,569,890 124,613,620 127,123,340 


Public deposits. - . - - 10,866,000 13,501,395 15,160,226 15,015,758 18,200,817 
Other deposits- ---_- 113,881,000 104,910,991 112,051,745 134,789,538 123,970,756 
Governmt’securities 44,733,000 41,228,834 54,891,973 64,850,907 63,707,891 
Other securities.__.. 73,911,000 71,309,461 66,704.309 80,371,836 81,675,848 
Reserve notes & coin 23,747,000 23,511,428 23,306,798 22,257,967 14,481,074 
Coin and bullion. _.128,481,047 127,670,558 127,426,688 128,421,587 123,154,414 
Proportion of reserve 

19.03% 


4% 


19% % 
4% 


18.36% 


.3% 


14.86% 
54% 


10.18% 


7% 





The Bank of France in its weekly statement shows 
a new high record for note circulation, the total 
outstanding now aggregating no less than 40,648 ,504.,- 
000 francs. In the past three weeks successive in- 
creases in that item have been reported, the expansion 
this week being 114,568,000 francs; last week it 
was 195,195,000 frances and the preceding week 94,- 
258,000 francs. In 1923 at this time the total 


outstanding was 38,489,354,315 frances and in 1922 
36,418 442,600 francs. 


Just prior to the outbreak 
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of war, in 1914, the amount was only 6,683,184,785 | $6,000,000. Bill buying in the open market increased 


francs. During the week 
oceurred in the gold item. The Bank’s gold holdings 
are thus brought up to 5,544,233,775 franes, com- 
paring with 5,538,546,759 franes at the corresponding 
date last year and with 5,532,752,339 franes the 
year previous; of these amounts, 1,864,320,900 franes 
were held abroad in 1924, 1,864,320,907 francs in 
1923 and 1,897,967 ,056 franes in 1922. Increases in 
the various other items for the week were registered 
as follows: Silver, 192,000 francs; bills discounted, 
114,568,000 franes; advances, 126,543,000 francs, 
and Treasury deposits, 2,506,000 franes. On the 
other hand, general deposits fell off 82,886,000 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in both 1923 and 1922 are as 





follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes ——____—_-———-Siatus as of———___——__ 
for Week. Oct. 9 1924. Oct.111923. Oct. 12 1922. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France... -..-.-.- Ine 80,100 3,679,912,875 3,674,225,852 3,634,785,283 
FE estatrvonss No change 1,864,320,900 1,864,320,907 1,897,967,056 
ae Inc 80,100 5,544,233,775 5,538,546,759 5,532,752,339 
SE ntebneoeke a Inc. 192,000 301,716,000 295,072,736 287 579,688 
Bills discounted___Inc. 114,568,000 4,996,962,000 3,091,102,133 2,229,935,629 
Advances... ...... Inc. 126,543,000 2,842,987,000 2,268,194,264 2,272,144,667 


Note circulation--_Inc. 
Treasury deposits.Inc. 
General deposits... Dec. 


114,568,000 40,648,504,000 38,489,354,315 36,418,442,600 
2,506 .000 15,475,000 21,399,492 20,695,762 
82,886,000 1,876,550,000 1,965,422,597 2,062,448,978 





The weekly statement of the Imperial Bank of 
Germany, issued as of Sept. 30, was featured by a 
huge addition to note circulation and a moderate in- 
crease in gold reserves. Notes in circulation ex- 
panded 268,496,275,000,000,000,000 marks, to 1,549,- 
552,655,000,000,000,000 marks, which compares with 
28,228,216,470,000,000 marks a year ago and 316,- 
869,000,000 marks in 1922. Holdings of Rentenbank 
notes declined 174,213,559,000,000,000,000 marks, 
other assets 22,280,607,000,000,000,000 marks and 
deposits 225,289,959,000,000,000,000 marks. Among 
the large increases were 835,630,006,000,000,000,000 
marks in bills of exchange and checks, 123,502,735,- 
000,000,000,000 marks in Rentenmark bills and 
checks, 4,263,650,000,000,000,000 marks in advances, 
28,370,350,000,000,000,000 marks in Rentenmark dis- 
counts and advances, while investments showed a 
gain of 745,484,000,000,000,000 marks. Holdings of 
Treasury and loan association notes fell 22,999,000,- 
000,000,000 marks. Liabilities resulting from dis- 
counted bills payable in Berlin were reduced 45,000,- 
000,000,000,000,000 marks and other liabilities 5,516,- 
293,000,000,000,000 marks. Rentenbank loans re- 
main unchanged. Gold holdings showed a gain of 
17,839,000 gold marks, to 577,919,000 marks, of which 
136,463,000 marks are deposited abroad. Silver coin 
reserve declined 6,304,956,000 paper marks. 





Analysis of the Federal Reserve Bank statements, 
issued at the close of business on Thursday, revealed 
comparatively minor changes in gold and discount- 
ing operations for the System as a whole. At New 
York, however, there was a loss in gold reserves of 
$11,000,000, while rediscounting of all classes of 
bills expanded approximately $20,900,000 and open 
market purchases increased $19,300,000. Total bills 
discounted now are $74,876,000, which compares with 
$205,047,000 a year ago. Earning assets are $40,400,- 
000 larger and deposits $33,800,000. The combined 
report indicated a nominal increase in gold—$700,- 
000. Rediscounts fo Government secured paper in- 
creased $5,600,000, while “other” bills decreased 


further small gain | $37,100,000. 





Total bills discounted are $266,388,- 
000, as against $869,017,000 in the corresponding 
week of 1923. Large increases were reported in 
carning assets and deposits, $41,700,000 and $41,500,- 
000, respectively. Federal Reserve notes in actual 
circulation increased $7,500,000 locally and $12,- 
500,000 nationally. Further large increases, more- 
over, took place in member bank reserve accounts. 
For the twelve reporting banks the gain was $61,- 
900,000 and $35,600,000 at New York. As to reserve 
ratios, additions to the deposit items brought about 
a lowering to 72.8%, 3.3% off at the local institu- 
tion, and 1.1%, to 78.0%, for the System. 





Last Saturday’s statement of New York Clearing 
House banks and trust companies revealed changes 
quite as noteworthy as those of the week preceding, 
though in the opposite direction. Recovery from the 
recent strain was shown by a gain in surplus reserve 
of more than $61,000,000; this, too, despite larger 
deposits. Loans and discounts, etc., rose $14,839,000. 
Net demand deposits increased $55,427,000, to 
$4,694,167,000, which total is exclusive of Govern- 
ment deposits to the amount of $35,258,000. In time 
deposits there was a drop of $9,009,000, to $580,872,- 
000. Cash in own vaults of members of the Federal 
Reserve Bank increased $3,367,000, to $50,375,000 ; 
although this is not accounted as reserve. State 
bank and trust company reserves in own vaults in- 
creased $313,000. Reserves of these same institu- 
tions kept in other depositories decreased $287,000. 
Member banks added ‘to their reserve credits at the 
Reserve Bank $68,665,000. The result of this was 
not only to wipe out last week’s deficit, but to estab- 
lish a surplus above legal requirements of $42,169,- 
710. The above figures for surplus are on the basis 
of legal reserves of 13% for member banks of the 
Federal Reserve System, but do not include $50,- 
375,000 cash in vault held by these member banks on 
Saturday last. 





Call money in the local market reached 3% for a 
single day, after which 244% was again the prevail- 
ing rate. Time money was reported in some circles 
early in the week as being a little firmer, but in the 
main it was practically unchanged, with the demand 
orly moderate. Little occurred to affect the money 
market, as might easily be assumed from what has 
been noted already. Estimates of brokers’ loans 
were placed at $1,475,600,000. This is the largest 
total since July 18 1923, when they were approxi- 
mately $1,500,000,000. The peak was $2,000,000,- 
000,000 on Feb. 14 1923. The increase to $1,475,- 
000,000 was regarded as surprising, in view of the 
dulness of the stock market of late. The business of 
the country continues to expand gradually. If the 
rate of increase is not more rapid during the last 
three months of this year, and as the peak of the 
grain movement will be reached during the present 
month, it is not reasonable to expect much further 
increase in the demand for funds from commercial 
and agricultural sources. Negotiations with respect 
to the German loan were in progress in London the 
greater part of this week, and it is expected that the 
offering will be made next Tuesday morning. The 
agreement between the German Government and the 
international bankers was signed im London yester- 
day. Offerings of other foreign securities in the 
American market have continued. Many more such 
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offerings may be expected after the German loan is 
out of the way. Our Government has not been a fac- 
tor in the money market this week. 


Referring to money rates in detail, loans on call 
ranged between 2'44@3% this week, as against 2@3% 
a week ago. Monday 3% was the high, with 244% 
low and also the rate for renewals. During the rest 
of the week, or from Tuesday to Friday, a flat rate 
of 214% has prevailed, this being the maximum and 
minimum figure as well as the renewal basis for each 
day. In time money very little change has taken 
place. The market continued dull and professional, 
with rates unchanged up till Thursday, when a 
slightly firmer tone developed on lighter offerings, 
and the close was 24%% for sixty days, against 
2144@2%%; ninety days, 284 @3% (unchanged); four 
months, 3@34%% (unchanged), and five and six 
months 34@3%%, against 3@314% last week. 
The inquiry was restricted and no large individual 
loans were reported. 

Mercantile paper rates have not been changed from 
3@3\%% for four to six months’ names of choice 
character, with names less well known still requiring 
3144@3%%, the same as a week ago. A fair degree 
of activity was reported, with country banks the prin- 
cipal .buyers. New England mill paper and the 
shorter choice names are still passing at 3%. 

Banks’ and bankers’ acceptances have been a 
shade firmer and fractional advances were noted in 
open market quotations. Prime names were in 
good demand from both local and out-of-town insti- 
tutions. Offerings, however, were not large, so that 
the week’s turnover attained only moderate propor- 
tions. For call loans against bankers’ acceptances 
the posted rate of the American Acceptance Council 
has not been changed from 2%. The Acceptance 
Council makes the discount rate on prime bankers’ 
acceptances eligible for purchase by the Federal Re- 
serve Banks 244% bid and 2% asked for bills running 
30 days, 24% bid and 244% asked for 60 days, 
234% bid and 24% asked for bills running 90 and 
120 days, and 234% bid and 244% asked for bills 
running 150 and 180 days. Open market quotations 


follow: 
SPOT DELIVERY. 
90 Days. 60 Days. 30 Days. 
PE Ce WE ce ccceceddccsesoen 2%@2\% 2K @2% 2%@2 
FOR DELIVERY WITHIN THIRTY DAYS. 
a... ns ci ASS ORG eRe ewEsb eb SEénadesooun= ou 2% bid 
Ee ee ne ee .2% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 


at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
OCTOBER 10 1924. 





























Paper Maturing— 
After 90| After 6 
Days, but but 
Wtthin 90 Days. Within 6|Within 9 
FEDERAL RESERVE Months. \ Months. 
BANK. 
Com'rctal| Secured Agricul.*| Agricul. 
gricul.|by U. S.j\Bankers’| Trade and and 
&LAvest’k| Govern't | Accep- | Accep- |Livestock|Livestock 
Paper. | Obliga- | tances. | tances. | Paper. | Paper. 
n.e.8. tions. 

DNR i 6 kc dadbaceed 3% 3% 3% 3% 3% 3% 
i aaa 3 3 3 3 3 3 

Philadelphia ---_.-_--_- 3% 3% 3% 3% 3% 3% 

I gs cncdacacce 3% 3% 3% 3% 3% 3% 
sé sia docdube 4 4 4 4 4 4 
Pec ceccnsncees 4 4 4 q 4 4 
Gs oo o cece wscedd 4 4 4 4 4 4 
Ph + «ceseseses 4 4 4 4 4 4 

Minneapolis... ......-- 4h 4\% 4h 4% 44 4% 
Kansas City.__.....-.-- 4 4 4 4 4 4 
ere 4 4 4 4 4 4 

San Francisco- -------- 3% 3% 3% 3% 3% 3% 











* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 








In sterling exchange, rate movements have con- 
tinued devoid of special significance, with the volume 
of business again light during the greater part of the 
week. While underlying conditions in foreign ex- 
change appear to ke little changed, a new elemert 
of uncertainty has been introduced by the political 
crisis in England. The chief topic of discussion in 
the early dealings was the probable overthrow of 
the MacDonald Ministry and speculative interests 
withdrew from the market to await developments. 
The result was a succession of small, irregular price 
changes that carried demand down to % cent, to 
4 451%, then up to 4 4634, on light offerings and a 
still lighter inquiry. This lasted up to Thursday, 
when the sudden call for a general election in Eng- 
land brought about a rush to cover short commit- 
ments, entered into previously in anticipation of a 
sharp drop, and prices rose more than 3 cents in the 
pound in the space of a few hours. Demand bills 
sold up to 4 49 and heavy buying was noted. Shorts 
are reported to have been badly squeezed, as a result 
of banking support. Much of the buying was said 
to be of an official character and confirmed recent 
reports that banking support, either private or Govy- 
ernmental, is invariably put forth whenever there is 
danger of a break by reason of speculative selling 
operations. The bulk of this, of course, was of 
foreign origin, that is, British banks, and the local 
market, as usual, followed the lead of London. 
Bankers here do not anticipate any extended rise at 
this time. Offerings of cotton and grain bills are 
expected to make their appearance in more or less 
volume for a considerable time to come; although 
the marked disparity in money rates between the 
New York and London markets will probably largely 
offset this influence and the floatiag here of a large 
part of the German loan is of course also to be con- 
sidered. Transfer of funds abroad is still going on in 
a desultory fashion. Aside from this, trading will 
likely be quiet until the outcome of the election is 
learned. Practically all details for the flotation of 
the German loan have already been arranged, ac- 
cording to prominent bankers here, and it promises 
to be a great success, accordingly. There are those 
who look for widespread improvemeot in interna- 
tional trade conditions and a gradual restoration to 
normal in exchange values. In the late trading in- 
creased strength developed on the actual signing of 
the German loan agreement, and the close was at 
the best. 

Referring to quotations in detail, sterling exchange 
on Saturday of last week was a shade easier, and 
demand bills declined fractionally to 4 4534@ 
4 45 15-16, cable transfers to 4 46@4 46 3-16 and 
sixty days to 4 4314@4 43 7-16; trading was light 
and the market dull and narrow. On Monday 
irregular weakness developed and there was a fur- 
ther small recession to 4 454%4@4 4534 for demand, 
to 4 4534@4 46 for cable transfers and to 4 43@ 
4 4314 for sixty days; buyers were few and offerings 
of bills fairly liberal. Rates remained stationary 
on Tuesday and trading much of the time was at 
a complete standstill; the range for demand was 
again 4 4514@4 4534, for cable transfers 4 4534@ 
4 46 and for sixty days 4 43@4 4344. Wednesday 
a falling off in the supply of bills and improvement 
ia the inquiry brought about an advance to 4 4534@ 
4 4634 for demand, to 4 46@4 47 for cable transfers 
and to 44314@4 44% for sixty days. Heavy 
buying, largely in the nature of short covering, 
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was responsible on Thursday for a rise of about 3 
cents, which carried demand up to 4 4734@4 48%, 
cable transfers to 4 48@4 491% and sixty days to 
4 4514 @4-46%%; this was mainly in response to the 
cabinet crisis in England. On Friday the market 
was strong and quoted rates went up to 4 49@4 4914 
for demand, 4 4914@4 4934 for cable transfers and 
4 46144@4 47 for sixty’ days. Closing quotations 
were 4 46) for sixty days, 449 for demand and 
44914 for cable transfers. Commercial sight bills 
finished at 44874, sixty days at 4 4434, ninety 
days at 44414, documents for payment (sixty 
days) at 445, and seven-day grain bills at 
4 48%. Cotton and grain for payment closed at 
4 487K, 

So far as could be learned no gold was engaged 
this week, either for export or import. 

The Continental excharges were in neglect and 
the week just closed was the dullest in quite some 
time. In keeping with this price fluctuations were 
usually inconsequential and trading dull and feature- 
less. During the early part of the week the trend 
was downward, mainly through lack of buying 
interest, since the strictly speculative element was 
almost a unit in holding aloof and business was 
restricted to mere routine transactions. French 
francs ruled within a few points of 5.25 up till 
Wednesday when there was a slump to 5.1734 on 
increased offerings of commercial bills. The defeat 
of Great Britain’s Labor Government had the oppo- 
site effect on frane values to that shown in sterling, 
in that prices fell sharply and a new low on the cur- 
rent movement was established, namely 5.12%, 
although later on some of the loss was regained. 
Recent unfavorable reports regarding France’s grain 
crops have led to a concerted rush to prepare for the 
financing of heavy wheat imports later in the year. 
It is claimed that it will be necessary to purchase 
more than double the amount required last year. 
Much of this buying is in both America and Argen- 
tina. One day this week more than 5,000,000 
bushels of wheat were reported as sold in Chicago 
for shipment to Europe. Belgian currency followed 
the course of Paris exchange. Italian exchange 
ruled easier, mainly on fears of a wheat shortage 
and lire declined to 4.291%, or 8 points off, on light 
deslings, though recovering before the close. Reichs- 
marks remain immovable. Reports have it that 
Germany’s exchange position has been aided by 
credits that have been granted to German indus- 
tries abroad. Foreign trade balances are improv- 
ing, and it is intimated that the German Govern- 
ment is soon to remove a number of the restrictions 
surrounding dealings in foreign exchange. Ger- 
many, however, is expected to retain partial control 
of exchange trading during the period that the Dawes 
plan remains in operation in order to maintain sta- 
bility in mark quotations. A factor which is re- 
garded as ‘having prevented more severe declines 
in franes has been the placing of recent French rail- 
way bond issues in this market. It is expected that 
a considerable portion of the proceeds will be spent 
here, while the rest is to be used to establish balances 
against French purchases in this market. Changes 
in the minor exchanges were unimportant, save uu 
Rumania, which showed renewed strength and once 
more advanced to 0.5514, presumably on lessening 
in the political tension between the Rumanian au- 
thorities and Russia. 





The London check rate-on Paris closed at 86.78, 
against 84.67 a week ago: In New York sight bills 
on the French centre finished at 5.1914, against 5.26; 
cable transfers at 5.2014, against 5.27; commercial 
sight bills at 5.1814, against 5.25, and commercial 
sixty days at 5.1314, against 5.1934 last week. Ant- 
werp francs closed the week at 4.791% for checks and 
4.8014 for cable remittanees, in comparison with 
4.8114 and 4.8214 the previous week. Final rates 
on Berlin marks were 0.00000000002374 (unchanged). 
Austrian kronen were maintained at the nominal 
level prevailing so many months, namely 0.0014. 
Lire finished at 4.3414 for bankers’ sight bills and at 
4.3514 for cable transfers, as compared with 4.3634 
and 4.3734 a week ago. Exchange on Czechoslo- 
vakia closed at 2.9814, against 2.985<; on Bucharest 
at 0.5444, against 0.5214; on Poland at 1914 (un- 
changed), and on Finland at 2.52, against 2.51% 
the preceding week. Greek exchange finished at 
1.73 for checks and 1.731% for cable remittances, 
which compares with 1.7314 and 1.7334. 





As to the former neutral exchanges, further prog- 
ress was made in the upward movement previously 
inaugurated. Steady buying of guilders, incidental 
to transference of funds to Amsterdam because of 
the high money rates prevailing at that centre, re- 
sulted in another advance of 39 points, which carried 
the quotation up to 39.12. Swiss frances were also 
firmer, moving up to 19.19, on improvement in 
Swiss trade and economic conditions. Of the 
Scandinavian currencies, Copenhagen and Norwegian 
remittances scored advances of 5 to 25 points. 
Spanish pesetas were firm, closing at a net gain of 
16 points. This latter, however, was ascribed to 
official support rather than to actual improvement 
in military and financial affairs. 

Bankers’ sight bills on Amsterdam finished at 
39.11, against 38.72%; cable transfers at 39.15, 
against 38.7614; sight bills at 39.05, against 38.6614, 
and sixty days at 38.69, against 38.30% a week ago. 
Closing quotations on Swiss francs were 19.19 for 
bankers’ sight bills and 19.20 for cable transfers, as 
compared with 19.10 and 19.11 last week. Copen- 
hagen checks finished at 17.59 and cable transfers at 
17.63, against 17.45 and 17.49. Checks on Sweden 
closed at 26.58 and cable remittances at 26.62, 
against 26.58 and 26.62, while checks on Norway 
finished at 14.28 and cable transfers at 14.32, against 
14.18 and 14.22 the week preceding. Spanish pesetas 
closed at 13.42 for checks and 13.44 for cable trans- 
fers. Last week the close was 13.20% and 13.27%. 

With regard to South American exchange further 
improvement in values has taken place, and Argen- 
tine paper pesos shot up to 37.29 for checks and 37.34 
for cable transfers, against the previous week’s high 
of 36.48 and 36.53, though closing at 37.13 and 
37.18. Good buying was reported against future 
grain shipments to France and Italy. Brazilian 
milreis also closed strong at 11.25 for checks and 
11.30 for cable transfers, against 11.14 and 11.19 last 
week. Chilian exchange finished at 11.05, against 
11.01, and Peru at 4 16, against 4 12 last week. 

Far Eastern exchange continues to profit by the 
activity and high prices for silver and there were 
further advances which carried Hong Kong currency 
to 56144@56%, with the close 55144@55, against 
5414@544; Shanghai went up to 80144@80%, but 
finished at 7874@79%%, against 78@7814; Yokohama 
was easier at 38@3814, against 4034@41; Manila 
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5014@50%, against 50144@50%; Singapore, 5234@ 


53, against 5234@525%; Bombay, 3434@34°<, against 
3314@33%4, and Calcutta at 344%4@3434, against 
3314@ 3334. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED 


BANKS TO TREASURY 
OCT 


BY FEDERAL RESERVE 
UNDER TARIFF ACT OF 1922, 
41924 TO OCT. 10 1924, INCLUBIVE. 














Noon Buying Rate for Cable Transfers in New York. 
Country and Monetary Value in United States Moncy 
Uni. -- - - - ‘ ‘ — 
Oct. 4. Oct. 6. Oct. 7 Oct. 8. Oct. 9 Oct. 10 
EUROPE— $ | $s $ + x $ 
Austria, krone......-. .000014 000014 000014 , .0OO014 900014  .000014 
Belgium, franc... - .0483 0481 ABI ATT 0475 .0479 
Bulgaria, lev....----) .007300 | .007311 007311 007236 0072856 007308 
Czechusiovakia, hrout 029856 | .029828 | .029823 | .029812 029813 029817 
Denmark, krone 1750 | .1749 .1749 1749 1753 1761 
England, pound ster » | 
ling. . 4.4609 4.4584 4.4582 1.4615 4.47538 4.4945 
Finland, markka .025116 | .025107 | .025105 025108 | .025117 | .025117 
France, franc ; | .0527 0525 0524 0520 0515 0520 
Germany, reichsmartk a | a a a a a 
Greece, drachma.._..| .017417 | .017369 017387 017305 017345 017350 
Holland, guilder_....| .8876 | .3876 | .3885 .3888 3898 3912 
Hungary, krone-- .000013 000018 | .000013 000013 | .000013 000013 
Italy, lira-..........; 0437 | 0437 | .0436 | .0432 0433 0436 
Norway, krone___._.' .1424 | .1429 1435 .1432 .1432 ; 1431 
Poland, zloty Sa ae lU6hlcL 1921 1924 1924 
Portugal, escudo- - | 0358 | 0355 | 0360 0371 0382 0336 
Rumania, leu... ---_- 005245 | 005280 | .005261 005419 | .005414 | .005388 
Spain, peseta.._......| .1832 | .1332 | .143) 1336 | .1338 1341 
Sweden, krona .-| .2661 .2660 | 2661 2061 .2661 | .2662 
Switzerland, franc. 1913 .1914 | 1912 1913 ; .1915 .1918 
Yugoslavia, dinar__..| .013790 | .013921 | .014164 014390 | 014498 | .014358 
ASIA—- } | } | 
China— | | | 
Chefoo, taei.......| .7833 | .7850 | .7838 7954 | 8025 | .8008 
Hankow, tael__-__- | ‘7775 | ‘7819 | ‘7822 | ‘7909 | ‘7966 | 7941 
Shanghal, tael.---- | .7634 -7683 7717 | .7771 | .7836 | .7816 
Tientsin, tael_...-- .7900 .7946 | .7933 | 8013 8108 | ,8067 
Hong Kong, dollar | .5392 5400 | 5433 | .6465 496 =| 5496 
Mexieun dollar .5438 5443 | 5495 1 6513 5585 | .5598 
Tientsin or Pelyang| ; 
ae oie gma | .5383 ATS | .5450 5546 | 0083 | ,.6583 
Yuan dollar... .-- .5358 | .6504 | 5417 55834 | 6613 .5608 
India, rupee_.._...- | .3334 | .3338 | .3364 3407 .3410 | .3389 
JODOR, FON... .-0<ne- 38958 | .3945 .3901 3879 3817 3794 
Singapore (S.8S.) dollar) .5200 | .5147 5183 | .5188 | .5150 .5156 
NORTH AMER.—| | 
Canada, dollar... __. -999631 | .999573 | .999600 | .999580 | .999573 | .999555 
Cuba, peso._.....--- | .999531 | .999583 | .999453 | 999401 | .999469 | .999492 
Mexico, peso_______. 488333 | .488542 | .488281 | .488958 | .488958 | .488958 
Newfoundland, doilar! -997188 | .997083 | .997135 | 996901 | .997188 | .996914 
SOUTH AMER.— | | 
Argentina, peso (gold)| .8326 | .8370 8530 | .8488 | .8482 | 8432 
Brazil, milreis._____. 1117 =| :~.1114 .1154 | 1158 =| .1143 | 1138 
Chile, ‘peso (paper)...| .1100 | 11095 | [1086 | ‘1090 | 11094 | 11097 
Uruguay. peso_____.. ‘8648 | 18751 .8786 8981 | .8957 | 8977 
a Quotations for German reichsmarks have been: Sept. 27, .000000000000238; 
Sept. 29, .000000000000238; Sept. 30, .000000000000238; Oct. 1, .000000000000238; 


Oct. 2, .000000000000238; Oct. 3, .000000000000238 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,485,008 net in cash as a result of the cur- 
rency movements for the week ended Oct. 9. 
Their receipts from the interior have aggregated 
$5,709,258, while the shipments have reached $1,224.- 
250, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 











INSTITUTIONS 
R Into Out of Gain or Loss 
Week Ending Oct. 9. Banks. Banks. to Banks. 
Banks’ interior movement .__._____- $5,709,258 $1,224,250 Gain $4,485,008 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera. 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 























Saturday, | Monday. | Tuesday, |Wednesd’y,|Thursday,| Friday, Agoreonte 
Oct. 4. Oct. 6. Oct. 7. Oct. 8. Oct. 9. Oct. 10. Sor Week. 
$ $ $ $ $ $ | $ 
90,000 000185 .000 ,000!75 .090 ,000 70,000,000! 70,000 ,000! 70 ,000 ,000'Cr . 460,000 ,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from ali parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing House 
institutions, as only the items payable in New York City are represented in th 
daily balances. The large volume of checks on institutions located outside of 
New York afe not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 
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The following table indicates the amount of bul- 











lion in the principal European banks: 
October 9 1923. October 11 1922. 
Banks of ———__— ae =— a 
Gold Stlrer Total Gold. Silcer. Total. 
TC wel £ £ £ £ | £ 
England _. 128,481,074 128,481,074 127,670,558 .|127 670,558 


11,764,000, 158,732,086 
3,475,400 30,711,350 
b | 52,000,000 

26 437 ,000 127,465,000 
3,034,000 38,661,000 
800,000, 49,280,000 


France a__ 147,195,374 12,080,000 159,275,374 146,968 086 
Germany c 22,072,800 1,401,700 23,474,500 27,235,950 
Aus.-Hung 02,000,000 b 62,000,000 52,000,000 
Spain ____ 101,394,000 26,218,000 127,612,000 101 028,000 
Italy _ . 35.574,000 3,418,000 38,992,000 35,627,000 
Nether!'ds. 44,091,000 941,000 45,032,000) 48,480,000 


| Nat. Belg_| 10,819,000 2.679,000 13,498,000 10,790,000 2,391,000, 13,181,000 
| Switz’land. 20,197,000 3,751,000 23,948,000 21,080,000 3,881,000 24,961,000 
| Sweden. . 13.711.000 13,711,000 15,142,000 ..| 15,142,000 
| Denmark 11,642,000 1,119,000, 12,761,000 11,647,000 224,000, 11,871,000 
| Norway - ‘ 8,179,000, 8,182,000 8,182,000 


| Total weck 545,356,248 
| Prev. week 545,495,167 


8,179,000 


52,006 ,400 607 ,856 ,994 
52,085,400 608 ,950,972 


51,607,700 596 963 ,948' 555,850,594 
51,603,500 597 ,098 ,667,556 865,572 








a Gold holdings of the Bank of France this year are exclusive of £74,573, 977 
held abroad. b No recent figures. c Gold holdings of the Bank of Germany this 


| year are exclusive of £6,823,150 held abroad 














The importance of Seeing the “Main Issue.” 

Make no mistake—there is an issue in this elec- 
tion! It overshadows all partisan politics. It is an 
issue of simple statement—the preservation of our 
present form of government. And note the impor- 
tance of the word “present” in the statement. Our 
Republic is staunch, though at times not quite 
steady. We do not fear that the “overthrow” is to 
come soon. There is too much “common sense” in the 
country. The dangers are no less real because in- 
sidious. Dangers of imperceptible change; dangers 
of a self-satisfied, almost somnolent, electorate; 
dangers of false and futile “issues” becoming para- 
mount; dangers of discontent evolving into disrup- 
tion. The voter who loves his country is a sentinel 
cn the watch-tower at every election. It is a right, 
maybe an imperative duty, to be a party man. But 
he must try his party by the attitude it bears toward 
the. fundamentals of government as they appear in 
the light of current events. The issue for the voter, 
for the two old parties, is made this year by the ap- 
pearance of a third party in the field, bearing the 
banner of “progressivism”—and attacking the inde- 
pendence of the Supreme Court. 

This issue cannot be obscured. It is utterly use- 
less for any party to try to make “corruption in 
office” an issue paramount over that of continuing 
our present form of government. Of what use to 
purify, if we are not to preserve? Of what use to 
make the derelictions of a few men in administrative 
acts (when proven) the proof that a whole party is 
corrupt? Only a party in power is susceptible of the 
charge that it is corrupt because some office-holders 
are corrupt—if the courts shall decide that they are. 
No such charge can be laid at the door of a party out 
of power. But if such a party raise an issue of 
wholesale corruption against an opposing party, 
raise the issue for political purposes, that is untrue, 
is it thereby made fit to assume the reins of govern- 
ment? How can a party out of power show that its 
nominees are more honest than those of another 
party when they have not been tried? Even the 
third party does not make this the paramount issue! 

Some of us become emotional, almost hysterical, 
over elections. We want to win. We go in to win. 
Aud our “leaders” know how to enthuse and excite 
us. This enthusiasm and emotion blinds many an 
honest man into unconscious acceptance of ready- 
made-to-wear political issues. Of all years this is 
the year for calm contemplation, for, we repeat, 
there is an issue, plain and unmistakable, the pres- 
ervation of our present form of government. A third 
party may talk of “monopoly” being the paramount 
issue, another party may say “corruption in office” 
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is aparamount. But again, we ask, why purify, un- 
less we preserve, first? 

This may not sound right without qualification. 
It must be understood we have the human element in 
all parties. Why ask for suffrage on the ground 
that the personnel of one party is more honest than 
that of another? In any event administration is per- 
sonal. In his Continental Congress speech at Phila- 
delphia, recently, President Coolidge said: “The 
real fact is that in a republic like ours the people are 
(the) Government, and if they cannot secure perfec- 
tion in their own economic life it is altogether im- 
probable that the Government can secure it for them. 
‘the same human nature which presides over private 
enterprise must be employed for public action.” And 
so of parties—it is a mere subterfuge to say that per- 
sonal honesty in effice can be secured in one party 
more than another—-although we would amend this 
by saying that a party composed of discordant, dis- 
ruptive, elements might not withstand the lures oi 
office. 

Having disposed of this cry of “corruption” as un- 
worthy of thoughtful endorsement for the reasons 
we have cited, we must contemplate the attack upou 
the Constitution as of serious moment. Mr. Davis 
and Mr. Coolidge are each clear upon this matter. 
Mr. Davis, himself, is a sound defender of the Con- 
stitution and the integrity of our three co-ordinate 
divisions of government, but he places “corruption 
in office,” as charged, as the paramount issue in the 
campaign now under way. Mr. Coolidge, conscious 
that no party can claim a preponderance of honesty, 
as far as its members are concerned, places the main 
issue where it belongs—the preservation of our pres- 
ent form of government from the insidious encroach- 
ments of those who would destroy the Supreme Court 
by placing the Acts of Congress above it. 

And it is not possible to overestimate the evil of 
such an innovation. Of what use to try to hark back 
to former fundamental principles dividing the two 
old parties? If we had no balance between the co- 
ordinate divisions, if our Supreme Court had no in- 
dependent interpretative power, if Congressional 
law was the only guide, the only Governmental 
power, and that absolute within itself, the republic 
would swing hither and yon with every move of pop- 
ular passion. If Congressional representation re- 
main, even as now, in blocs favoring sections, classes, 
and fantastic ideas of rule, minorities would tyr- 
ranize and personal liberty would be at the mercy of 
every excited caprice that might rise out of the “tur- 
moil.” Never should such an attempt gain foothold 
through partial political success. 

Those who think before they vote, who put country 
above party, must see this clearly, but those whose 
devotion to party, though commendable in spirit, 
renders them heedless of this sinister proposition of 
destructive change, must in some measure answer 
for results. Personal rights, inalienable rights, are 
the rock upon which our Government rests. These 
rights include property, by individual ownership. 
This one, though we may add the right to peaceful 
assembly and petition, the right to trial by jury, the 
right to religious liberty, this one alone is sufficient 
to show the danger. Government itself cannot take 
away these rights under our present form and Con- 
stitution. But a Congress supreme over the Consti- 
tution could and might! And no such revolutionary 
idea should receive even the toleration of a minority 
vote, or the courtesy of an evasive condemnation. 








Mr. Davis and Presidential Powers—The True 
Foreign Policy for the United States. 

In a speech at Albany last Monday night Mr. 
Davis, referring to the recent meeting of the League 
of Nations at Geneva, is reported to have said: “Had 
I been President, of the United States I would not 
only have accepted the invitation to attend the pres- 
ent conference, but 1 should (sic) have insisted upon 
the right of the United States to be present and take 
a leading part when matters so vital to ourselves 
were being dealt with. It is all very well to 
say, as President Coolidge does, that Americans are 
bound to preserve their independence, meaning 
thereby the privilege of reserving to themselves the 
choice of their own course and the decision of their 
own actions. But while we will not entrust 
io others the power of making up our own mind for 
us, We ought at least to exercise that power for our- 
selves. We cannot escape our responsibility 
by saying that if we are to co-operate we must be per- 
mitted to co-operate without the sacrifice of our 
right to determine our own policies. Such words are 
but stale and vapid formulae. The country 
has a right to know whether we have a foreign policy, 
and, if so, what that policy is.” 

At the time when these words were spoken the 
protocol relating to so-called disarmament and se- 
curity had been adopted by the League. That proto- 
col, as Mr. Davis must know, embodies an explicit 
assumption of authority on the part of the League 
to brand as an aggressor any nation which shall re- 
fuse to submit to the judgment of the World Court 
any controversy with another nation that may pos- 
sibly lead to war. It further provides, by the same 
assumption of authority, that in case one of the na- 
tions in controversy shall claim that the issue in- 
volved is one solely of its domestic policy, and the 
World Court shall sustain the claim, the Council of 
the League may nevertheless itself go on with a con- 
sideration of the question with a view to obtaining 
a settlement. Both of these provisions, as it hap- 
pens, were explicitly declared, in open sessions of 
the League, to apply equally to member and non- 
member States. If, accordingly, the provisions of 
the protocol are ever invoked in a controversy to 
which the United States, the chief of the non-mem- 
ber States, is a party, the United States will be in 
danger of being stigmatized as an aggressor, by a 
political organization with which it has no connec- 
tion, solely on the ground of refusal to acknowledge 
a tribunal foreign to our jurisdiction and unknown 
to the Constitution or the laws, and of having its 
domestic policy inquired into by outsiders and the 
sanctions of joint international force applied. 

Mr. Davis did not say at Albany that he favored 
the amazing doctrine of the Geneva protocol, or that 
he would, if President, permit the League to intrude 
itself into American affairs. He carefully avoided 
any reference to the protocol in his speech at Buffalo 
on Wednesday, when he again attacked the course of 
the Administration in foreign affairs. What he did 
say at Albany, however, is that, had he been Presi- 
dent, he would have insisted upon the right of the 
United States to be represented and heard in the 
League meeting, and that he will, if President, favor 
the participation of the United States in the dis- 
armament conference which the League proposes to 
hold in the near future. As the only object of the 
proposed conference is to bring about disarmament 











THE 


1676 


CHRONICLE 


[Vou. 119 








op the lines which the League has laid down, and as 
the protocol will still remain the weapon by which 
world peace, armed or disarmed, as the case may be, 
is to be maintained, it seems a fair inference that the 
protocol has Mr. Davis’s approval, and that if the 
United States had been officially represented at 
Geneva, as he declares it ought to have been repre- 
sented, he would have authorized the American dele- 
gates, had he been President, to sign the document 
and would have urged Congress to ratify it. 

It is hard to see upon what ground Mr. Davis, able 
lawyer as he is, could have felt himself justified, had 
he been President, in demanding official represen- 
tation of the United States in the recent meeting of 
the League. Custom and propriety, to be sure, per- 
mit the President of the United States to designate 
any persons whom he may choose to attend unoffi- 
cially the sessions of international conferences, for 
the purpose of keeping the President, and through 
him Congress and the country, informed of what is 
going on and of safeguarding, if necessary, any 
American interests that may happen to become in- 
volved. But the Geneva meeting was not of that 
kind. It was a regular and stated meeting of the 
League, admission to which, official or unofficial, 
could not have been demanded as a right by any 
Government that was not a member. What is more, 
not only is the United States not a member of the 
League, but the Covenant upon which the League is 
founded has been twice emphatically rejected by the 
Senate through formal and constitutional refusal 
to ratify the Treaty of Versailles. The position of 
the United States, in other words, is not at all that 
of a nation which thus far has merely failed to ad- 
here to the League; it is that of a nation which has 
twice refused, openly and without equivocation, to 
center the League or to have any connection with 
it. 

If there is any evidence that the attitude of the 
present Congress, with which Mr. Davis would have 
had to deal had he been President, is different from 
that of its immediate predecessors, or that public 
opinion, which unquestionably supported the action 
of Congress in rejecting the Versailles Treaty, has 
reversed itself on the issue, the evidence has yet to 
be brought forward. The only way, accordingly, in 
which Mr. Davis could have done what, in his Albany 
speech he declared he would have done, would have 
been to take the bit in his teeth, ignore the known 
opinion of Congress and the country, and go ahead 
as if he alone were the judge of the foreign policy 
which the United States ought to pursue. Mr. Davis 
is too good a lawyer not to know that the Constitu- 
tion gives no such power to the President, and that 
the exercise of such arbitrary discretion on his part 
would almost certainly wreck the harmony which 
ought to subsist between the President and Congress. 
It would have been an act of executive usurpation 
wholly foreign to the genius of democratic govern- 
ment, and would have repeated in 1924 the policy of 
government by Presidential fiat which cost Wood- 
row Wilson the esteem of the American people, and 
from whose baneful consequences the country is still 
struggling to escape. 

It would be ungracious to assume that Mr. Davis 
is appealing for support on a platform of executive 
usurpation, just at a time when the full recovery of 
the right to self-government which the Wilson re- 
gime jeopardized is the people’s fondest hope, and 
he cannot, we think, too soon make clear precisely 





what he intends. There is the more reason for entire 
definiteness in this particular matter because the 
Democratic platform, which he has accepted and on 
which he is making his campaign, calls for a popular 
referendum on the League. We have already ex- 
pressed the opinion that such a referendum would 
be an excellent thing, and we have no doubt that it 
would end flirtation with the League once and for 
all, but if Mr. Davis is to go ahead before the verdict 
of the country has been rendered, and demand offi- 
cial American representation in League meetings as 
an indisputable right, he lays himself open to the 
imputation of repudiating the platform as well as of 
trenching upon the Constitution, which as a lawyer 
he is sworn to uphold. 

The criticism of the Coolidge Administration for 
having no foreign policy, or, if it has one, for failing 
to make clear what it is, is an unworthy play to the 
gallery. The foreign policy of the United States is 
perfectly clear. It is the policy of minding our own 
business and leaving other nations to mind theirs. 
It is a simple policy because the United States has 
no need of alliances or understandings, of deals or 
combinations or nicely adjusted balances, to insure 
security or due recognition of our rights; and it is 
an open policy because it has been repeatedly de- 
clared. The alarming picture which Mr. Davis 
sketched at Albany of our situation in the world is 
not only fanciful, but mischievously fanciful at that. 
“T see open to us but two courses,” he declared. “One 
is to so fully arm ourselves that we need not fear ag- 
gression, even if it comes supported by the united 
strength of other Powers. The second is to meet all 
other Powers in conference and build up understand- 
ings which will make future aggression impossible.” 
Neither of these alternatives corresponds to any situ- 
ation with which the United States is now con- 
fronted, and Mr. Davis himself had to preface his 
alarm by saying: “I do not know of any nation that 
cherishes hostile designs upon our security at home 
or our peace abroad.” On the same day on which Mr. 
Davis spoke at Albany the Washington correspond- 
ent of the New York “Times” reported that “there is 
ne inclination” among the members of the diplo 
matie corps “to believe that the League would ever 
attempt to go so far” as to declare the United States 
an aggressor, and order the application of sanc- 
tions, “in the face of the announced stand of the 
United States.” The Washington diplomats have 
had no difficulty, either, in taking the measure of the 
League pretensions or in discovering that the United 
States has a foreign policy to which the nations of 
the world pay respectful heed, and we cannot but 
think that Mr. Davis would have done better to have 
taken his stand where a long line of Presidents have 
taken theirs, upon the ground of friendly relations 
with all nations but entangling alliances with none, 
rather than to conjure groundless fears and to pro- 
claim his intention, if elected, to pursue a course 
which the Constitution does not warrant and in 
which neither Congress nor the country would be in 
the least likely to acquiesce. 








Business, Pure Science and the Universities. 

We have had frequent occasion to call attention to 
the need of advanced technical training for business 
men. Now that the universities are so generally 
making provision for it a new necessity arises. 





| Widely heralded new buildings and splendid endow- 
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ments, together with the throng of students crowd- 
ing into the new departments, will turn the atten- 
tion of students and of the country to the special 
value of practical studies, and away from the cul- 
tural ones, which the colleges and universities were 
created to give, and which they have represented ; 
those for which the college and university degree 
has hitherto stood. The distinction is al- 
ready made that the college exists to turn out 
men, the university to produce specialists and 
experts. 1 4d 

Now that on all sides the demand is for men who | 
can do things, and rich reward awaits them, and 
“mere students” and professors are seen in the old 
places with little new distinction and, at best, small 
pecuniary compensation, the danger is that vital 
interests will be overlooked. “Culture,” for which 
the very name records man’s advance from his inter- 
est in the trappings of his horse and his work in the 
tields, to his discovery of the powers of his mind an1 
the uplift of his spirit in the act of worship, will be 
little esteemed; and “pure science,” which stands 
for him at the gateway of the universe to give him 
vision of the unseen and to lead him into the un- 
opened realms of both spirit and matter, will be ig- 
nored or held of small importance. 

As the schools of all kinds reopen and attention 
everywhere is turned to choosing lines of study for 
the young there is need to-day of a shift of emphasis. 
Knowledge for its own sake, as having the key of 
progress, challenges pursuit. “Know thyself” is as 
imperative as “know business.” The ancient warn- 
ing about gaining the whole world and losing one’s 
soul, has not lost its grip. Furthermore, the men of 
vision, idealists, “dreamers” even, have led the world 
in its progress, and have laid the foundations of its 
materia! prosperity. , 

We are glad for any compensation to set over 
against the losses of the war. It was the emergen- 
cies of the Civil War that led President Lincoln, at 
the suggestion of Professor Joseph Henry, to ap- 
prove the chartering of the National Academy of 
Sciences, our first association of workers in abstract 
science. This gave birth to the American Mathe- 
matical Society in 1888 in Columbia University, the 
American Physical Society under Professor Row- 
land of Johns Hopkins in 1899, the Carnegie Institu- 
tion in Washington, and, in the late war, the Na- 
tional Research Council, all devoted to solving the 
problems of science as described in the executive or- 
der of President Wilson; organized “to survey the 
larger possibilities of science, to stimulate research 
in the mathematical, physical and biological sci- 
ences, and in the application of these sciences to en- 
gineering, agriculture, medicine and other useful 
arts, with the object of increasing knowledge, of 
strengthening the national defense, and of contrib- 
uting in other ways to the public welfare.” 

Before the Civil War there were men of high scien- 
tific attainment in this country. Professor James D. 
Dana of Yale was termed in Europe “the greatest 
physicist living.” Professor Joseph Henry, Presi: 
dent Barnard, and Andrew D. White, all had part in 
supporting the new movement. The universities 
gradually created laboratories with research facili- 
ties, the Jefferson at Harvard, the Sloane at Yale, the 
Fayerweather at Columbia, the Ryerson at Chicago, 
and notably Johns Hopkins, under Rowland; and to- 
day research in the university laboratories would 





satisfy, we are told, “even the highest expectations 


: ——== 
of men who 50 years ago started the movement for 
higher scientific research.” 

The significant fact is that advances in the activi- 
ties of the universities in abstract science are due in 
a very real sense to the rapid development of the 
American university, and to its splendid influence 
upon the mentality of our industries. Many of the 
great corporations have costly research laboratories 
ot high grade. The American Telephone & Tele- 
graph Co. and the affiliated electric companies em- 
pioy about 3,000 persons at an expenditure of $9,000,- 
000 annually in their research and development 
work. In these and like laboratories in many indus- 
tries are employed scientific men of the highest 
training, who are busily exploring what Helmholtz 
called “the rich territories near the boundary lines 
of the various sciences,” as well as the sciences form- 
ing the foundation of their respective industries. 

The spirit of scientific research has moved into 
our industrial organizations, and now industrial re- 
search is making ever bigger demands upon the uni- 
versities for highly trained scientific research men. 
The demand is larger than the supply, and the uni- 
versities are losing valuable teachers whom they 
cannot properly support. Behind the men who are 
pursuing scientific investigation for the sake of the 
industry which employs them are the hierarchs of 
pure science. These are the men who furnish the 
inspiration and discover the essential truths which 
make possible the great inventions. The scientific 
vision of Faraday, the mathematics of La Grange 
and Clerk-Maxwell, the researches of Lord Kelvin 
and J. J. Thomson, and the investigations of Roent- 
gen and Madame Curie, and their colleagues, have 
enlarged the area and opened the secrets of funda- 
mental truth, laying the foundations for the prac- 
tical sciences, as well as of the industries and the 
arts of to-day. 

Asa single illustration, Professor Pupin of Colum- 
bia University testifies that the discovery of the 
application of supplementary induction coils at 
fixed intervals gives new potentiality to telephone 
wires, came after English and French engineers, who 
were cognizant of the principle involved, had experi- 
mented with it to no purpose, and the Chief Engineer 
of the long distance department of the American 
Telephone Co. had also tried and failed. Study made 
long ago of the work of La Grange the French mathe- 
matician, furnished the formula by which the prob- 
lem was solved. The discovery enables the telephone 
company to “give the public a service at lower cost 
than would otherwise have been possible if $100,- 
000,000 more had been spent.” 

Over against this may be set the fact that the use 
of Clerk-Maxwell’s theory of electric magnetic en- 
ergy enabled Professor J. J. Thomson of Cambridge 
to prove the electric composition of the atom, from 
which has grown the new knowledge of the nature of 
matter, and the construction of the universe. 

All this indicates the path by which truth of every 


kind is to be attained. New truth does not destroy 


old truths. It simply antiquates their interpreta- 
tion. In fact, the new is reached through what was 
discovered before. It is the unfolding of the thought 
of the Creator of all. That in its entirety is eternal 
and can never be superseded. Here is the need of 
our learning all the truth within our reach. It is of 
prime importance in our work, whatever that may 
be; and stands in closest relation to its permanence 


| and success. We cannot know all, but we shall find 
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it hard to excuse ourselves for being ignorant of, ence, the investigators and seekers for truth are 


what we might have known. More than what we do, | 


is what we may become. 

Here is where the chief value lies. We want 
knowledge that we may succeed; we want it more 
that we may grow. ‘Technical training is useful; 
much more is culture, that growth of the man him- 
self which comes with the opening of his mind and 
the enlarging of his powers which result when he is 
led into the realms of the mind and the spirit. 

Around us all is that storehouse of the universe, 


the doors of which the philosophers, the men of sci- , 


striving to unlock. What they disclose we may un- 
derstand but imperfectly, and be able only in small 
part to use, but it is a positive gain, a step toward 
| Truth itself. 
| If need be that we are tied to our daily task and 
must give our strength to it, we may yet lift up our 
cyes; despite the limitations, we may cherish the 
'thought of our possibilities, and do what we can to 
encourage the light-bearers wherever they appear; 
/and our sons can be set on their track. They at least 
shall not perish for lack of light. 











Railroad Gross and Net Earnings for August 


The exhibit of the earnings of United States rai!- | diminution in the gross receipts was inevitable. Our 


roads for the month of August is of much the same 
character as the returns for the months immediately 
preceding. The showing, as compared with the cor- 
responding month of last year, is unfavorable both 
in the gross and the net, but less so than in the pre- 
vious month, at least in the case of the net, where 
curtailment of operating expenses served to wipe out 
almost the entire loss in the gross. We shall refer 
te the reduction in expenses further below. In the 
matter of the shrinkage in the gross revenues, the 
showing is, of course, what was to be expected. Busi- 
ness reaction was perhaps less pronounced in Aug- 
ust than it had been in July, when apparently it 
reached its greatest depth, but nevertheless trade 
practically everywhere continued depressed, and 
accordingly, the volume of traffic passing over the 
railroads was substantially smaller than in August 
1923. Gross earnings fell off simply because the 
carriers had less tonnage to move. 

That traffic was smaller in all the different geo- 
graphical sections of the country appears from cer- 
tain statistics just made public by the Bureau of 
Railway Economics at Washington, compiled from 
returns filed by the carriers with the Inter-State 
Commerce Commission. We should naturally expect 
the falling off in tonnage to be heavier in the great 
manufacturing districts, which last year at this time 
were enjoying unwonted prosperity, affording a 
freight traffic over the railroads of record-breaking 
proportions, than in other sections, and that is pre- 
cisely what the figures show. It is these same manu- 
facturing districts that have suffered most from the 
present year’s inactivity of trade and thus in these 
districts we have what may properly be termed a 
comparison of extremes—the 1923 figures exception- 
ally high and the 1924 figures very low. It is hence 
no surprise to find that the statistics compiled by 
the Bureau of Railway Economics disclose that 
freight traffic in the Eastern district, meaning the 
New England States and the Middle and Middle 
Western States in the territory between Chicago and 
Si. Louis and the At!antic Seaboard, in August the 
present year fell nearly 16% under that for the cor- 
responding period last year. The Southern group, 
as well as the Western group, also sustained losses 
in tonnage, but in ratio only about half the falling 
off on the Eastern roads. In other words, on the 
Southern roads the decrease in freight traffic 
reached only a little over 8%, while in the Western 
district the shrinkage in freight traffic was approxi- 
mately only 714%. 

In this situation, with the roads in all parts of the 
country having a reduced tonnage, a very substantial 


compilations show that for August 1924 the gross 
earnings were only $507,406,011, as against $563,- 
358,029 in August 1923, being a decrease of $55,952,- 
018, or only a trifle less than 10%, the exact ratio 
of decline being 9.93%. This was met by a reduc- 
tion in expenses of $53,803,777, or 12.61% (the ratio 
of expenses to earnings being only 73.46% in 1924 
against 75.71% in 1923), leaving a loss in net of no 
more than $2,148,281, or but 1.57%. In tabular form 
the totals for the two years are as follows: 





August— 1924. 1923. Inc. (+) or Dee. (—). 
EE 235,172 235,445 —273 —0.11 
Gross earnings. -.......---.-- $507,406,011 $563,358,029 —$55,952,018 —9.93 
Operating expenses.-.....-.- 372,736,297 426 ,540,034 — 53,803,737 —12.61 
Ratio of expenses to earnings 73.46% 75.71% 

3506 CRTEEEE... . oc cecces .$134,669,714 $136,817,9905 —$2,148,281 —1.57 


The falling off in expenses seems to have followed 
almost entirely from a reduction of the maintenance 
outlays, which deprives it of much of its significance, 
since it would appear to reflect merely a matter of 
policy—the roads having earned less, their managers 
spent correspondingly less in maintenance outlays. 
The total of the maintenance expenses decrease 1 
$33,924,600, or more than 16%. In maintenance of 
way alone the decrease was $7,746,249, or 9.6%, but 
in the expenditures for maintenauce of equipment 
the decreased reached $26,178,327, or over 20%, cor 
roborating what has already been said, that the cur- 
tuilment in the maintenance outlays was largely a 
matter of policy. 

On the other hand, emphasis is lent to the small ex- 
tent of the loss in net the present year by the fact that 
comparison is with figures in 1923 noted for the mag- 
nitude of the improvement both in the gross and in 
the net—the addition to the gross earnings then hav- 
ing been no less than $90,181,967, or 19.06%, and the 
addition to the net $49,897,384, or 57.59%. However, 
the further fact must be considered that the improve- 
ment last year was so pronounced simply because 
comparison was with extremely bad results in the 
year preceding—1922. In its general results August 
1922 was conspicuously unfavorable. ‘It was indeed 
one of the worst months of that year. Business re- 
vival had then already made considerable headway, 
but adverse influences of large size were retarding 
recovery and in some respects operated to cause a 
setback. Both the coal miners’ strike and that of the 
railroad shopmen reached a climax in that month. 
The coal strike had been in progress since the pre- 
vious April 1 and in that long interval no anthracite 
coal whatever had been mined, while the soft coal 
output had been confined entirely to the non-union 
mines; this latter, though by no means inconsider- 





able, amounting, indeed, to 3,000,000 to 4,000,000 
tons a week, fell far short of current needs. The re 
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sult was a scarcity of fuel supplies to the extent of 
interfering seriously with mercantile and manufac- 
tvring operations in many different parts of the 
country. The shopmen’s strike on the railroads came 
in to accentuate the trouble, the consequence being 
that even the non-union coal could not all be sent to 
market. It was then that President Harding made 
his memorable address to Congress. Fortunately, 
when things were at their worst a turn came for the 
better. A truce was patched up between the miners 
and the operators under which work was resumed on 
the basis of the old wage scale, this to continue until 
April 1 1923 in the case of the bituminous miners 
and until August 31 1923 in the case of the anthra- 
cite miners. The settlement in this last instance did 
not come until after the close of August, but the set- 
tlement with the soft coal miners was reached about 
the middle of the month, though even here full re- 
sumption did not occur until about the last week of 
the month. All this, naturally, proved costly to the 
roads. In addition, the roads, in the matter of gross 
revenues, also suffered by reason of the horizontal 
reduction of 10% in freight rates made by the Inter- 
State Commerce Commission effective July 1 1922. 
Altogether, therefore, conditions in August 1922 for 
the rail carriers were highly unfavorable through- 
out the month. On the other hand, the fact should 
not be overlooked that in August 1921 (with which 
comparison was then being made) there had been a 
reduction in expenses of prodigious magnitude—so 
much so that though gross earnings then suffered a 
reduction of $50,119,218, due to business depression, 
net recorded an improvement of no less than $248,- 
237,870, expenditures having been reduced in this 
single month $298,357,088. This improvement in the 
net then did not, it should be understood, mean an 
absolute addition of that amount to the net, but rep- 
resented to a very great extent the wiping out of very 
heavy deficits suffered by these rail carriers in 1920. 

In a word, in August 1920 the roads had fallen 
$125,167,103 short of meeting their bare operating 
expenses, not including taxes, while in August 1921 
there were net earnings above the expenses of $123,- 
070,767. In no small measure the prodigious reduc- 
tion in expenses in 1921 followed from the huge aug- 
mentation in expenses the year before. In August 
1920 expenditures had run up in amount of $319,579.- 
099—this on a gain of $83,071,497 in the gross, leav- 
irg net diminished, therefore, in amount of $236,507,- 
602. The truth is, the statement for August 1920 was 
one of the worst cn record, due to the peculiar cir- 
cumstances existing at the time. The roads had 
been returned to private control on the previous 
March 1, but for a period of six months thereafter 
(or until the end of August) Congress had provided 
that the carriers should receive the same amount of 
net income (irrespective of their own earnings) as 
they had been receiving as rental during the period 
cf Government control—except in cases where a car- 
rier preferred to take, instead, its own net earnings, 
which very few elected to do. Expenses were run- 
ning very heavy at the time and were further in- 
creased by the wage award announced by the Rail- 
road Labor Board the previous month, and which 
was made retroactive back to May 1. This wage in- 
crease was estimated to add at least $50,000,000 a 
month to the payroll of the railroads, apart from the 
retroactive feature. While the retroactive feature 
had been in great part taken care of in the June and 








ried forward into the August returns. In 1921, on 
the other hand, the railroads got the benefit of the 
wage reduction which went into effect July 1 of that 
year, and which on a normal volume of traffic—the 
traffic in 1921, of course, was away below the normal 
—was estimated to work a reduction in expenses of 
about $33,333,000 a month. , 
Even prior to 1920 net results had been steadily 
growing smaller. For instance, in August 1919, our 
compilations showed a loss in both gross and net— 
$32,636,656 in the former and $31,315,528 in the lat- 
ter. In 1918, while the showing was very satisfac- 
tory under the increase in rates then made by the 
Director-General of Railroads as a war measure, the 
situation nevertheless was that an addition of $135,- 
759,795 in the gross brought with it an addition of 
no more than $24,312,758 to the net. Going back yet 
a year further we find that in 1917 a gain of $39,771,- 
575 in the gross was accompanied by a decrease of 
$4,668,838 in the net. In the following summaries 
the comparisons are shown back to 1906: 





Gross Earnings. | Net Earnings. 














Year. | 
| Year Year (Inc. (+) or Year Year jInc. (+) or 
Given. Preceding. | Dec. (—). | Given. | Preceding. | Dec. (—). 
August.| $ $ > ie WEEE GE. eck: $ 
1906 ._./137,589,560 122,898,468 +14,691,092 48,074,911) 42,719,768 +5,355,143 
1907 .._'144,913,337 128,178,064 +16,735,273 45,629,104 44,849,985 +779,119 


75,028,707) 
90,384,539 
89,517,075 
86,224,971] 
99,143,971) 
83,143,024) 


1908 -.. 
1909 ... 
1910 ..- 
1911 ... 
PEs ase 
See one 


206 .755 ,864 241,122,442 —34,366,578 
236 559,877 206 ,877 ,014|+- 29,682,863 
254,005,972 235,726 ,000 + 18,279,972 
243 816,494 245,784,289) —1,967,695 
276 927 ,416 251,067 ,032| + 25,860,384 
259 835,029 255,493,023) +4,342,006 


84'251,096 —9,222,389 
75,319,538 + 15,065,001 
90,176,937, —659,863 
86,820,040 —595,069 
87,718,505 + 11,425,466 
92'249,194 —9,106,170 








1914 __. 269,593,446 280,919,858 —11,326,412 87,772,384) 87,300,840 +471,544 
1915 _.. 279,891,224 274,618,381| +5,272,843 99,713,187) 89,673,609 + 10,039,578 
1916 ___ 333,460,457 278,787 ,021 + 54,673,436 125,837,849) 99,464,634 +36 373,215 
1917 _.. 373,326,711 333,555, 136|+39,771,575 121 ,230,736/125,899,546 —4,668,810 
1918 __. 498,269 356 362,509 ,561/+ 135759795 142,427 ,118)118,114,360 +24 312,758 
1919 ___ 469,86 8,678 502,505,334, —32 636 656 112,245,680)143 ,561,208+—31,316,528 
1920 ... 554,785,872 471,714,375 + 83,071,497 *123942 810)1 12,564,791 —236 ,507 601 
1921 ___ 504,599,664 554,718,882 —50,119,218 123,070,767) *12£157103 + 248237870 
1922 ___ 472,242,561 504,154,065 —31,911,054 86,566 595/123 ,353 665 —36 ,787 ,070 
1923 ... 563,292,105 473,110,138|4+90,181,967 136,519,553) 86,622,169 +49,897 ,384 
1924 _.. 507,406,011 563,358,029 —55,952,018 134,669,714 136,817,995 —2,148,181 
* Deficit. 


Notc.—1n 1906 the number of roads included for the month of August was 91; in 
1907, 86; in 1908 the returns were based on 231,220 miles; in 1909 on 247 ,544 miles; 
in 1910 on 238,493 miles; in 1911 on 230,536 miles; in 1912 on 239,230 miles; in 1913 
on 219,492 miles; in 1914 on 240,831 miles; in 1915 on 247,809 miles; in 1916 on 
245,516 miles; in 1917 on 247,009 miles; in 1918 on 230,743 miles; in 1919 on 233,422 
miles; in 1920 on 199,957 miles; in 1921 on 233,815 miles; in 1922 on 235,294 miles; 
in 1923 on 235,357 miles; in 1924 on 235,172 miles. 


As is always the case, the returns of the separate 
roads correspond very closely with the showing made 
by the general totals. There is an extended list of 
roads obliged to report decreases in gross, many of 
them for large amounts, with a relatively small num- 
ber of roads able to report increases; and also a long 
list of roads with decreases in net, though almost an 
equal number with increases in net, these latter re- 
fleeting the results of the cutting down of expenses. 
Improvement in both gross and net earnings is most 
conspicuous in the case of Southwestern roads and 
apparently is to be ascribed to the rapidity with 
which the large winter wheat crop harvested in that 
part of the country has been moving to market under 
the stimulus of the high prices that farmers have 
been able to realize. In the eastern part of the coun- 
try, owing to the falling off in trade, losses in earn- 
ings are large and general, though some prominent 
systems managed to offset the whole of their loss in 
gross by reductions in expenses. This is conspicu- 
ously true in the case of the Pennsylvania Railroad 
System, which reports $9,569,084 decrease in gross 
earnings for the month accompanied by $10,437,397 
decrease in expensse, leaving a gain in net of $868,- 
213. Of the $10,437,397 decrease in expenses, $6,389,- 
155 is in the maintenance expenditures. The New 
York Central falls $6,127,128 behind in gross and 
$1,754,647 behind in net. This is for the Central 
itself. For the entire New York Central System 
there is a loss of $10,038,776 in the gross and of 
$4,059,396 in the net. The Baltimore & Ohio reports 





July returns, nevertheless some of it also was car- 





$4,024,219 decrease in gross and $157,484 decrease 
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in net, while the Erie falls behind $1,793,565 in gross 
and $263,914 in the net. Among the anthracite car- 
riers the Reading, the Delaware & Hudson and the 
Lackawanna have lost heavily in both gross and net, 
but the Lehigh Valley, as also the Central of New 
Jersey, has managed to convert a loss in gross into a 
gain in net. 

Southern roads quite generally are able to show 
gains in net, even though the most of them have sus- 
tained losses in gross, some of them, as for instance 
the Louisville & Nashville and the Southern Railway, 
fcr large amounts. The Northwestern and trans- 
continental lines have nearly all suffered heavy 
losses in the gross, but results as to the net are irreg- 
ular even among roads in the same territory. Thus 
the Northern Pacific with $1,029,366 decrease in 
gross has $103,228 increase in net, while the Great 
Northern has $2,085,742 decrease in gross and 
$1,173,084 decrease in net. In the Southwest, as al- 
ready stated, increases in net are the rule, though 
with one or two prominent exceptions, while in- 
creases are pretty numerous also in the case of the 
gross. In the following we show all changes for the 
separate roads for amounts in excess of $100,000, 
whether increases or decreases, and in both gross 
and net: 

PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF AUGUST 1924. 

T3543 740 | Southern By............- 

510,611 | Buffalo Roch & Pittsburgh 

376-508 | Western” Maryland 


-. 136,931)| Lehigh Valley__...____- 
a 122,570 | Minn & St Paul & SS M_- 


Decrease. 
$674,953 
663 602 
570,431 
549 200 
526 384 
524,530 


Missouri Pacific. ___-_--- 
Atch Top & Santa Fe (3)_ 
Chicago R I & Pacific (2) - 
Florida East Coast 

Louisville Ry & Navig-. 
Western Pacific. __ 





Kansas, City Mex & Or_- 114,120|N Y Chicago & St Louis- 518,607 
Chesapeake & Ohio. ____- 110,157 | Pere Marquette--_---__- 481,315 
New York Connecting __-_ 104,902 | Wheeling & Lake Erie__._ 434,103 
———_———-| Duluth & Iron Range._._. 402,374 

Total (12 roads) ______- $2 ,307,142|Chicago & Alton_______- 377 ,484 

: Decrease. |Grand Trunk Western... 363,215 
I ennsylvania a i . .a$9 540,809 | Central RR of New Jersey 339,825 
New York Central_-_-_____b6,127,128} Union RR_____________~ 290 ,733 
Baltimore & a 4,024,219) Trinity & Brazos Valley - - 278,979 
Reading Co__—_____: wy 86,782 | Kansas City Southern __ 277 O56 
Great Northern_________ 2,085,742 | Maine Central__________ 267 .572 
Southern Pacific (8)_____ 1,950,526|St Louis-San Fran (3)____ 243,497 
Chicago Milwaukee & St P 1,843,669|Chicago & Eastern Illinois 242,293 
Ne ieee Siva aii mc »793,565 | Atlantic Coast Line_-.-__- 241,916 
Pittsburgh & Lake Erie__ 1,687,587|St Louis Southwestern (2) 235.451 
Duluth Miss & North.___ 1,590,272! Nashv Chattanooga& SL 233,376 
Chicago & North Western 1,456,312|Chicago St P Minn & Om_ = 232.577 
Illinois aaa 1,235,079} Virginian _- Pe eee wees aes 222,299 
CCC & St Louis-__- -. 1,199,079| Minn & St Louis_-_- 178,213 
Boston & Maine____.___ 1,080,735| Monongahela 174,755 
Northern Pacific._______ 1,029,366 | Los Angeles & Salt Lake 127 .497 
Elgin Joliet & Eastern____ 1,019,811| New Orleans & N E . 125.730 
NYNH& Hartford - .-- 990,665| Monongahela Connecting 120,081 
Louisville & Nashville.._.. 977,152|Indiana Harbor_________ 116,296 
Union I acific TD os tot, 5. 973,416| Buffalo & Susquehanna ‘112,052 
Michigan Central --- 873,796| Detroit Gr Paven& Milw 111,148 
Bessemer & Lake Erie___. 805,901|Central New Enzland____ 108,723 
Delaware Lack & Western 805,658 C D & C Grd Trunk Jct __ 100,414 


Delaware & Hudson_-___. 777 582 | —_——_—_—_— 
Norfolk & Western ___ 716,589 Total (73 roads) - - -$57 ,338,121 


Note.—All the figures in the above are on the basis of the returns file 
with the Inter-State Commerce Commission. Where, egg oes 
returns do not show the total for any system, we have combined the 
separate returns so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis 
and the Grand Rapids & Indiana), the Pennsylvania RR. reporting $9.- 
540,809 For the entire Pennsylvania System, including all roads 


oleate 9 


~ Sqeneans. 2 
owned and controlled, the result is a decrease in gross of $9,569.08 

b The New York Central propsr shows $6.127.128 decrease. . 
the various auxiliary and controlled roads, like the Michigan Central, the 


“Big Four,”’ &c., the whole going to for h ,e! 
eae bende bo See sone o form the New York Central Sysiem, 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE v 
OF AUGUST 1924. spp: 


Increase. Decre 

Chicago Burl & Quincy $1,981,005 | New York Central______ 1 754 ‘647 
Atch Top & Santa Fe (3) 968 682 | Reading Company._____ 12,431 
Missouri Pacific. _______ 901 ,524| Duluth Missabe & North 1,289.610 
Central New Jersey. _. 846,808 | Great Northern 1,173,084 
Pennsylvania Company a621,825| Pittsburgh & Lake Erie__ 1 060.530 
Lehigh Valley__________ 68,109'|C C C & St Louis______ 923.925 
Illinois Central. __ ee 557 ,759| Elgin Joliet & Eastern_. 558,400 
Louisville & Nashville___ 489,724| Southern Pacific (8) 387 .533 
Southern Railway i” 429,188| Bessemer & Lake Erie 332 885 
St Louis San Fran (3) 334,929| Minneapolis & St Louis_ 312,265 
Colorado Southern (2) 277,268, Grand Trunk Western 307 668 
Pere Marquette : 270,501 | Delaware & Hudson 295 374 
Apne & ississippi Val_ 261 .337 | Duluth & Iron Range _ __ 290 449 
See Great Western. - 211,722| St Louis-South West (2) 281.711 
nion Pacific (4) 210,316| MinnSt Paul& SSM 263 .963 
Cine New Orl & Tex Pac y OR) OT eee 263.914 
puitato Roch & Pittsb__ 166,555| Union Railroad_____ ~~ 231.643 
oe Rock Isl & Pac (2) - 164,845 | Chicago & North Western 210.661 
a & Western____. 148,783 | Michigan Central______ 200 .840 
9 Kan & Texas (2) __-_ 140,348 | Delaware Lack & West__ 190.029 
es Ontario & Western_ 134,705} Los Angeles & Salt Lake_ 179,231 
* eng & East Coast___ 132,744| Chicago Milw & St Paul_ 162.034 
opie RS nn cane 129,550 | Baltimore & Ohio-_-_-_-_-___ 157 .484 
Rf 1 -.- kit nw ait 129,357| N Y Chicago & St Louis_ 153,199 
ow ork Connecting __ 120,960 | Wheeling Lake Erie_- 152.224 
pen Pacific... ...., 103,228 | Trinity & Brazos Valley_ 148,089 
L aso & South Western 102,842| Indiana Harbor_--_-_-_-__- 130,284 
 , °~ ie 102,832) San Antonio & Aran Pass 112.675 
Kansas City Southern. _-_ 112,204 

Chesapeake & Ohio----- 111,206 

Chicago & Alton_------ 103.706 

Total (38 roads)_____- $10,708,976! Total (41 roads) ____-- $13,163,898 








a This is tne result for the Pennsylvania RR. (including the former 
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis and 
the Grand Rapids & Indiana), the Pennsylvania RR. reporting $621,825 
increase. For the entire Pennsylvania System, including all roads owned 
and controlled, the result is an increase of $868,313. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the ‘‘Big Four,”’ &c., the result is a decrease of $4,059,396. 


When the roads are arranged in groups, the favor- 
able showing made by Southwestern roads is again 
apparent, for these roads constitute the only group 
showing an increase in both gross and net. Our 
summary by groups is as follows: 

SUMMARY BY GROUPS. 


——GT088 
1923. 





Earnings———— 


Section or Group— 1924. Inc. (+) or Dec. (—). 





August— $ x $ % 
Group 1 ( 9 roads), New England... 21.403,625 23,757,502 —2,353,877 —9.91 
Group 2 (33 roads), East & Middle_158,437,997 186,920,519 —28,482,522 —15.24 
Group 3 (27 roads), Middle West.. 43,874,582 51,261,611 —7,387,029 —14.4l 
Groups 4 & 5 (34 roads), Southern - 69,650,889 72,645,727 2,994,838 —4.12 
Groups 6 & 7 (29 roads), Northwest 103,458,791 116,514,976 —13,056,185 —11.21 
Groups 8 & 9 (49 roads), Southwest 82,049.164 81,115,848 +933,316 +1.15 
Group 10 (12 roads), Pacific Coast.. 28,530,963 31,141,846 —2,610,883 —8.39 

Total (193 roads) 507,406,011 563,358,029 —55,952,018 —9.93 








—Mileage——- —— —— —Net Earnings———___—_—_- 
Section or Group 1924. 1923. Inc. (+) or Dec.(—) 
August— 1924. 1923. $ < $s % 
Group 1 . 7,366 7,473 4,964,489 4,719,486 +245,003 +5.19 
Group 2-. 34,683 34,472 41,346,855 43,510,023 —2,163,168 —4.97 
3 15,987 15,924 12,203,622 14,899,328 —2,695,706 —18.10 
Groups 4 & 5_-- _ 38,969 39,063 17,394,463 15,650,739 +1,743,724 +11.15 
Groups 6 & 7--- 66,971 66,978 27,518,860 28,950,266 —1,431,406 —4.94 
Groups 8 & 9__-.--- 54,206 54,606 22,652,095 19,672,916 +2,979,179 +15.15 
GEE. Siveececces 16,990 16,929 8,589,330 9,415,237 —825,907 —8.7 
(0 235,172 235,445 134,669,714 136,817,995 —2,148,281 —1.57 


NOTE.—Group J. includes ali of the New England States. 

Group 11. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group 111. inciudes al! of Ohio and Indiana, all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups 1V. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and V11. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, lowa and Illinois, all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VI11. and 1X. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon. Idaho, California, Nevada. Utah 
and Arizona, and the western part of New Mexico 


We have already referred to the large movement 
of wheat. This was common to the whole West ex- 
cept at spring wheat points like Minneapolis. For 
the four weeks ending Aug. 30 the receipts of wheat 
at the Western primary markets aggregated no less 
than 87,412,000 bushels, as against 59,189,000 bush- 
els in the corresponding four weeks of 1923. The 
receipts of oats were also heavier, as likewise rye, 
though the receipts of barley and of corn did not 
quite equal those of the previous year. For the five 
cereals combined, the receipts aggregated no less 
than 137,626,000 bushels in the four weeks the pres- 
ent year, as against 107,021,000 bushels in the corre- 
sponding four weeks of 1923. In the following we 
give the details of the Western grain movement in 
our usual form: 

WESTERN FLOUR AND GRAIN RECEIPTS. 








4WeeksEnd, Flour. Wheat. Corn. Oats. Barley. Rye. 
Aug. 30. (dbis.) (bush.) (bush.) (bush.) (bush.) (dush.) 
Chicago— 
1924__._._ 983,000 27,201,000 7,247,000 9,609,000 756,000 276,000 
1923_._.. 743,000 21,440,000 8,239,000 8,351,000 988,000 309,000 
Milwaukee— 
1924.._._ 286,000 2,171,000 972,000 1,419,000 599,000 152,000 
» yn - 234,000 221,000 1,307,000 2,275,000 640,000 94,000 
2. Louis— 
1924_._._. 400,000 8,429,000 1,839,000 3,552,000 74,000 117,000 
1923.._.. 427,000 5,890,000 2,419,000 3,192,000 74,000 101,000 
Toledo— 
hs wemwes 2,424,000 144,000 | aa 15,000 
: bps sadness 2,362,000 246,000 1,236,000 4,000 44,000 
Detrott— 
ccs wees 200,000 12,000 270,000 1,000 2,000 
an 1923--.-- 14,000 250,000 92,000 ae  scosee  éesegieb 
eoria— 
1924__-_-. 155,000 609 ,000 1,024,000 807 ,000 23,000 33,000 
as 130,000 636 ,000 1,649,000 1,310,000 32,000 9,000 
Duluth— 
Ses 2,903,000 592,000 1,076,000 502,000 1,383,000 
Diccn wakes 2,039,000 22,000 24,000 299,000 908,000 
Minneapolis— 
ee aC 6,075,000 592,000 2,729,000 1,093,000 1,052,000 
ee 7,883,000 382,000 2,247,000 1,342,000 1,142,000 
Kansas City— 
1924__.. 19,000 21,626,000 977,000 ,  . <a eee 
_ Saga are 12,673,000 1,000,000 Ss  - Ji eee 
Omaha & Indianapolis— 
ince «sass 9.268.000 3.538000 S088 000 «occee 38 ccvcce 
iitheny  <«atéeee 4,377,000 3,783,000 3,000,000 -cccee 3 = cnccce 
Siouzr City— 
1924. ... 1,000 276,000 521,000 865,000 23,000 15,000 
ists ats:  s.5 s:65ee «s08n2 qj. ¢ees0e5 | i$ csenee 
St. Joseph— 
iti@. esa 1,953,000 1,177,000 ——- wns p~aerew 
tthe. ssenus 1,518,000 385,000 ne °©6)6(* Seeebe) | ‘nets 
Wichita— 
Pices, ~. anusiam 4,257,000 103,000 a 
Bese 3 «aeccnn  ‘Seedee jj-(§ sbaese jqg- 603865 +« +=$(t<asese  c«nvecs 
Total Al— 
1924__.. 1,844,000 87,412,000 17,738,000 26,360,000 3,071,000 3,045,000 
1923____ 1,548,000 59,189,000 18,472,000 23,374,000 3,379,000 2,607,000 
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The Western live stock mevement, en the other 
hand, appears te have been very much smaller than 
ix August last year, acting to offset the advantage 
derived from the larger grain movement. At Chi- 
cago the receipts of live stock comprised only 20,- 
656 carloads in August 1924, against 23,893 in Aug- 
ust 1923. At Kansas City the live stock receipts for 
the month were only 12,230 cars, against 17,131 in 
August last year, and at Omaha 9,671 cars, against 
10,759. 

As regards the Southern cotton movement, August 
always witnesses the beginning of the new crop sea- 
son. The movement the present year did not quite 
come up to that for the same month last year. The 
gross shipments overland were 38,414 bales, against 





27,644 bales in August 1923; 45,186 bales in August 
1922 and 141,067 bales in August 1921, but the 
receipts at the Southern outports were 226,959 bales 
in the month the present year, against 284,564 bales 
iin 1923; 189,436 bales in 1922 and 359,735 bales in 
1921, as will be see by the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN AUGUST AND FROM 
JAN. 1 TO AUG. 31 1924, 1923 AND 1922. 






































August. Since Jan. 1. 
| 1924. | 1923. » 1922. | 1924. ) 1923. ) 1922. 
I ei cixnenbese 137 ,377|201,921/105,609} 786,409) 711,862\1,063,469 
, es 26,351| 45,793) 24,332) 293,775) 243,328) 282,810 
OS ee 32,273) 19,860) 20,505) 605,224) 521,679) 611,061 
aE 6,343) 467| 2,606) 58,030) 21,661) 85,337 
Pensacola, &c............ 44) 19 165 5,615 3,702 8,832 
RET EEA AS 19,864) 7,542| 28,148] 212,360} 198,228) 393,404 
EE ein ccucwenimeaes poe ae 183 3,451} 16,977 
"PRR: 2,284) 4,522} 1,852 51,364 82,642} 112,195 
I ieee cua 88} 1,028} 1,312 33,398| 37,130) 43,683 
et SA aS 2,246] 3,412| 2,932] 115,780} 97,336) 134,350 
| re ee ee 226 ,959! 284 564! 189 ,436|2,162,138! 1,921,019!2,752,118 


























Indications of Business Activity | 

















THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Oct. 10 1924. 

Improvement in trade is only gradual in this country. 
The truth is it is not up to expectations. The disposition 
is to keep close to shore until after the national election. 
The instances of an increase of business over last year are 
now comparatively few. The best showing is still made by 
mail order and chain store houses, whose existence marks 
perhaps an interesting evolution in modern trade. Jobbing 
and wholesale business is rather disappointing, even in sec- 
tions of the country where it might be expected to make a 
better exhibit, notably at the West. High prices for grain 
and live stock might be expected to stimulate buying and 
it does in certain directions. But the mail order and chain 
store concerns feel it more than the old-time and regular 
channels of business. Fall festivals for trade have not 
been altogether successful. But the mail order sales in 
September turn out to have been $32,919,322, against $25,- 
075,841 in August this year and $27,310,114 in September 
1923. This refers to three large houses. September’s sales 
of seven chain stores were $36,967,091, against $35,617,879 
in August this year and $32,867,616 in September 1923. The 
grand total of mail order and chain stores for September 
was $69,886,413, against $60,693,720 in August this year and 
$60,177,730 in September last year. It is worthy of note, too, 
that the mail order sales for nine months of the present year 
amount to $272,105,445, against $255,132,453 for the same 
time last year, an increase this year of 6.6%. The chain 
store sales for nine months were $304,383,710, against $267,- 
687,559 for the same time last year, an increase this year 
of 13.7%. The grand total for nine months of mail order 
and chain store sales is $576,489,155, against $522,720,012, an 
increase of 10.2%. ‘This is a remarkable showing of trade 
development in directions which at one time in our history 
were unthought of. But the big industries of the country 
are rather slow. It is true that the cotton manufacturing 
business shows some improvement here and there. The 
great Amoskeag mills of Manchester, N. H., are increasing 
their working time and employing more looms. Similar re- 
ports come from parts of the South. In North Carolina and 
Georgia many mills are running on full time. It is notice- 
able that the Amoskeag mills are running at the old wages. 
the 10% reduction having been suspended indefinitely. 
Woolen goods have been advanced. The wool sales at Lon- 
don show some decline as compared with last spring’s prices. 
The shoe manufacturing industry is making a better exhibit 
both in New England and at the West. Grain has been very 
active with large export sales to Europe as it becomes 
plainer than ever that foreign crops will be deficient. 

The wheat crop proves to be larger than expected, that is 
to say 856,000,000 bushels, or 70,000,000 bushels larger than 
the last crop. This is certainly an agreeable surprise com- 
pared with the expectations earlier in the season, especially 
as prices are 40 cents a bushel higher than at this time last 
year and 51 cents higher than at one time this year. This is 
an eloquent answer to radicalism at the West. It is regret- 
table that the corn crop is turning out somewhat smaller 
than was at one time expected, namely 2,459,000,000 bush- 
els, or nearly 600,000,000 bushels smaller than that of last 
year and 750,000,000 bushels smaller than the high record. 





But on the other hand prices are 35 to 40 cents a bushel 
higher than last year. The oats crop is 200,000,000 bushels 
larger than that of last year and yet prices are 15 to 16 
cents a bushel higher than then. It begins to look as 
though there will be a foreign demand for American oats as 
well as for wheat and rye. Europe’s purchases of rye have 
recently been on a very large scale at rapidly rising prices. 
Kye indeed is 60 cents a bushel higher than a year ago to- 
night. Hog products have been advancing steadily, and they 
are all sharply higher compared with the quotations of last 
year. Cotton has had a sharp setback, declining $10 a bale 
in two days, most of it last Wednesday, when the Bureaa 
of Agriculture stated the crop at 12,499,000 bales, as against 
10,150,000 bales last year. There was little speculative sup- 
port, as the much abused speculator has been largely driven 
out by the gigantic fluctuations due largely to the disturbing 
etfect of the bi-monthly crop reports now issued by the Bu- 
reau of Agriculture. The innovation, it is stated, was made 
at the instance of several Southern Senators with the laud- 
able purpose of giving more information and stabilizing the 
price, or at any rate preventing violent fluctuations. But 
the effect has been precisely the reverse. On the publica- 
tion of these reports prices have often shot upward or down- 
ward anywhere from 1 to 2 cents. The result is that the 
cotton trade is kept in a state of uncertainty and greater or 
less apprehension, to the evident detriment of its best inter- 
ests. On the first opportunity very many would therefore 
be glad to see a return of the old system of a report once a 
month supplemented by the usual weekly weather and crop 
report every Wednesday. This, it is felt, would be quite 
enough. Collections throughout the country are better. 
“hat is a gratifying change. For a considerable period this 
year it was not the case. As to prices in general, the ad- 
vances are still more numerous in all commodities than 
Ceclines. In steel the railroads are still the largest buyers 
and the West makes the best showing. Some steel products 
are steady and others are lowered from time to time, it 
seems, to facilitate business. Unfilled orders are larger. 
The steel production gains faster than that of pig iron. The 
business in pig iron is on only a fair scale and here again 
prices weaken from time to time, it appears, where worth- 
while orders are concerned. 

Automobile production is not up to expectations, nor is 
lumber business as active as could be desired, although some 
signs of improvement are begining to be reported. Coffee 
has advanced sharply, owing to fears of a decreased crop in 

srazil following drouth. There seems to be a big buil 
clique at work in that country and the possibility of a <on- 
siderable loan to Sao Paulo is reported. Sugar is somewhat 
lower, with the beet root season approaching. The export 
trade in grain and cotton makes a good showing, especially 
that in grain. The total exports of wheat this week of 15,- 
800,000 bushels are nearly double those for the same week 
last year, and the total thus far this season of 115,300,000 
bushels is some 27,000,000 bushels larger than in a like pe 
riod last year. Weekly failures make a favorable exhibit 
compared with the last three years. On the whole condi- 
tions in American business are still sound. Money is still 
easy, with call loans at 24% and commercial paper 3% to 
5%4%. The tone is very generally hopeful, but at the same 
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time the conservative note is still very apparent and is 
likely to continue until the result of the national election is 
definitely known. All the signs point to the election of Mr. 
Cool.dge, while there is a sharp contest between the Demo- 
crats and the Progressives for second place. It is not be- 
lieved in well-informed circles that the election is at all 
likely to be thrown into the House of Representatives, but 
the mere suggestion now and then of such a possibility, re- 
mote as it is generally considered, has a tendency to con- 
firm the disposition in popular pariance to keep close to 
shore until the matter is settled and out of the way. 

Stocks, though lower to-day, have latterly been advancing, 
in spite of the fall of the MacDonald Ministry in England. 
London quickly discounted it, according to some dispatches. 
There will be a general election on Oct. 29 in England. 
Meanwhile the outlook for the German loan is regarded as 
very favorable. It is believed to be practically certain that 
$100,000,000, or half of this loan, will be promptly absorbed 
when it is offered here next Tuesday by the syndicate 
beaded by J. . Morgan & Co. On the same day the British 
proportion of the loan will be offered by the Bank of Eng 
iand. The belief here is that investors will have to be 
quick to secure an allotment of this loan. This will mean 
a long step forward towards the financial rehab litation of 
Germany and is therefore a gratifying sign of the times. 

At Adams, Mass., the Renfrew Manufacturing Co. has 
posted notices of a cut in wages of 124% effective from 
next Monday. The explanation is that the company finds 
it impossible to continue to operate under the present state 
of the market at the present level of wages. With the pro- 
posed reduction it is hoped to operate the mills on a schedule 
of at least three or four days a week and possibly full time 
in some departments. This reduction offsets an increase 
ef 124%,% made in May 1923. At Clinton, Mass., the Bige- 
low-Hartford Carpet Co., which for the last four months 
has been operating three to four days a week, has opened all 
departments for a full six-day week. At Manchester, N. H., 
it is reported that the Amoskeag mills are having a better 
business and are increasing their working time in some de- 
partments very noticeably. The Amoskeag mills will be 
closed on Monday next, Columbus Day, but will operate 
3,000 looms in the cotton department four days next week. 
The carding room of No. 1 mill will also resume next Tues- 
day after a long shutdown. It is expected that the delayed 
formal opening of Amoskeag ginghams will be made next 
week. New England business is on the up-grade, and al- 
though the improvement is not quite as fast as was hoped 
for, it is gradually though surely becoming better, accord- 
ing to Gerrit Fort, Vice-President and Traffic Manager of 
the Boston & Maine. At Mocksville, N. C., the Cooleemee 
cotton mill, which has been running but three days a week 
for the past few months, went on full-time production this 
week, but it is understood employees’ wages were reduced 
12%,%. Greensboro, N. C., wired that numerous cotton mills 
there were working full time. Gastonia, N. C., mills, it is 
predicted, will before many weeks be running full time. 
The prospects for a further improvement in sales and col- 
lections in all lines of trade in the Carolinas, Georgia, Ala- 
bama, Louisiana and Texas are exceedingly bright, accord- 
ing to the survey made by the National Association of 
Credit Men. At Atlanta, Ga., all mills and those in that 
vicinity are running full day time. At Rock Hills, S. C., the 
Helen and Wymojo cotton mills are now operating on a full 
time day and night schedule. The Helen mill for three 
weeks had been operating on a schedule of four days and 
nights a week. The Wymojo, which has been operating on 
a full time day schedule for some time, has resumed night 
operations. At Norwich, Conn., the Falls Co., which had 
been closed since spring, has resumed operations on full 
time and expects by Jan. 1 to have its working force at 
maximum. The company manufactures awning cloth. At 
New London, Conn., a deadlock exists between employers 
and striking weavers of the Edward Bloom Silk Co., Inc., 
and efforts at reconciliation have thus far failed. The 
plant is closed. 

Paterson, N. J., wired Oct. 8: “The city in general is 
pleased with the move made by Mayor McLean to have 235 
aliens who have taken part in strike riots here deported as 
“undesirable aliens,” but the Mayor was advised to-day by 
City Counsel Merry, who is preparing the papers, that to 
have them deported they must first be convicted of a felony 
before .the Immigration Department of the Department of 
Labor can act. The Chief of Police had several detectives at 
work to-day collecting evidence against the aliens. Unlaw- 





ful assemblage and inciting to riot would constitute a felony 
and it is likely that the cases will be held over until more 
defin:te action can be taken.” 

At Lynn, Mass., ten of the twelve shoe factories where a 
strike was authorized on Oct. 6 according to a statement 
issued by the business agent of the Sole Leather Workers’ 
Union of Lynn, have agreed to pay for Saturday morning 
work and to sign a working agreement for the year to expire 
Oct. 1 1925. It is believed that the other factories will 
enter the agreement and that a strike will be prevented. 

Continued heavy buy:ng by China and India, combined 
with buying by speculators, against forced the price of 
silver to a new high price for this year at 71%c. an ounce, 
while London also established a high for the year at 
35 11-16d. It is the highest in two years. 

Building is still gaining. A seasonal shrinkage was shown 
in new building in September as compared with August, yet 
the decrease, considering that Sentember was a_ shorter 
month, was very small and compared with September a 
year ago a considerable gain is shown, according to figures 
from 146 cities comp led by Bradstreet’s. The value of the 
building permitted for at 146 cities in September was $207,- 
615,945, as against $214,458,698 at identical cities for Aug- 
ust and $190,335,374 recorded for September last year. 
There is here shown a decrease of 3.1% from August this 
year, but an increase of 9% over September 1923. 

The weather during the week has been clear and cool in 
the East with some snow reported in parts of the West. 
Yesterday it was 52 at Chicago and Milwaukee, 44 at Cin- 
cinnati and Cleveland as well as at Baltimore. It was 50 
at Indianapolis, 64 at Kansas City. At New York it was 
down to 42. The days have been warm at the South but 
the nights quite cool. To-day it was 66 here at 2 p. m., and 
it was warming up somewhat in most parts of the West. 
tain or snow was reported yesterday over North Dakota. 
Montana, Wyoming, Idaho and portions of the Canadian 
Northwest. But the low barometer was evidently passing 
northeastward into Canada. A typhoon in the Philippines 
has just killed 30 persons. 








Changes in Retail Food Cost from Aug. 15 to Sept. 15. 


The United States Department of Labor, through the 
Bureau of Labor Statistics, has completed the copilations 
showing changes in the retail cost of food in 21 of the 51 
cities included in the Bureau’s report, and under date of 
Oct. 10 says: 


During the month from Aug. 15 1924 to Sept. 15 1924, 20 of the 21 cities 
showed increases as follows: Bridgepcrt, Fall River, Mobile and New 
Haven, 3%: Boston, Los Angeles, Louisville, Manchester, Newark, New 
York, Norfolk, Philadelphia, Providence and Richmond, 2°7%; and Charles- 
ton (S. C.), Jacksonville, Milwaukee, Minneapolis, Omaha and Savannah, 
1%. In Butte there was a decrease of 1%. 

For the year period, Sept. 15 1923 to Sept. 15 1924, 18 of the 21 cities 
showed decreases as follows: Bridgeport and Newark, 5%; Fall River, New 
Haven and Philadelhia, 4%: Manchester, Minneapolis, New York, 
Norfolk, Omaha, Providence and Richmond, 3%: Boston, Butte and 
Savannay, 2%; and Charleston (S. C.), Louisville and Milwaukee, less than 
five-tenths of 1%. The following 3 cities showed increases: Jacksonville 
and Los Angeles, 1%: and Mobile, less than five-tenths of 1%. 

As compared with the average cost in the year 1913, the retail cost of 
food on Sept. 15 1924 was 55% higher in Richmond; 52% higher in Provi- 
dence; 51% in Boston and Milwaukee; 50% in New York; 49% in Charles- 
ton (S. C.); 47% in Fall River, Manchester and New Haven: 46% in 
Philadelphia; 45% in Los Angeles; 42% in Newark; 41% in Jacksonville, 
Minneapolis and Omaha; and 39% in Louisville. Prices were not obtained 
from Bridgeport, Butte, Mobile, Norfolk and Savannah in 1913, hence no 
comparison for the 1l-year period can be given for these cities. 








Factory Employment in New York State Shows Gain 
in September—Upward Turn of Payrolls in 
August. 

September reports from the manufacturers of New York 
State definitely established the upward turn in employment 
which was noted in August. It is estimated that in the month 
of August at least 40,000 workers were added to the factory 
payrolls of the State, stilll eaving out of factorye mploy- 
ment about 150,000 workers who were working in factories 
ayearago. The percentage gain this month is from 3 to 4%. 
The total falling off in employment during the recession 
that set in in April and reached its lowest point in July 
amounted to 11%. This statement was issued by Indus- 
trial Commissioner Bernard L. Shientag on Oct. 9. Con- 
tinuing, he said: 

Increases were found in practically all the industry groups outside of 
building materials, but it must be remembered that part of this gain is 
only seasonal. The fur trades were more active as the late season developed 
and the modistes’ shops and dress factories responded to immediate fall 
demands. 

The only important losses this month as last were in the factories re- 
lated to the building industry. Brick fell off further so that for the first 
time this year forces in that industry are smaller than for the corresponding 
month of 1923. Plaster plants cut forces a little and house trim showed 
a seasonal decline. Cement stayed active. 
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The metal industries continue to increase their scale of operations. 
Tbe automobile plants which were most severely hit by the depression 
repeated the substantial gain of last month. 

Several thousand employees were taken back in the metal working 
plants. Some of the steel mills showed very important gains. More 
workers went back in the heating apparatus plants and in the important 
machinery group some good increases were reported. The aluminum, 
brass and copper mills and plants making utensils and valves generally 
increased operations and this group showed a net gain in employment 
for the first time in months. The only important decreases in the metals 
were in railroad equipment where operations were further reduced and 
in the instruments and appliances division, where a few large cuts went 
into effect. 

Both the furniture and piano factories continued to show an improve- 
ment. The chemical and allied industries moved upward and printing 
showed an important gain. 


The textile mills were slightly more active in September. The re- 


opening of some silk and cotton mills gave employment to part of the | 


workers dropped in the past two or three months and there was a net 
increase in employment in the knitting mills for the first time in several 
months. 
working forces though they were not all on full time. 

Shirt and collar workers who had been on extended vacations went 


back in September, although employment here remains extremely low. | 


Cigar and cigarette plants also took on more workers. 
The food industries came up a little with greater activity in most lines, 
especially candy, tobaccu and flour. 


Clothing Season Brings Increased Employment in New York City. 


The upward tendency shown in the State as a whole was reflected also 
in New York City. Here the clothing industries are the chief factor. A 
marked seasonal improvement in the modistes’ shops and the women's 
clothing factories and increases ranging from 4 to 14% in the men’s cloth- 
ing, men’s neckwear and women’s millinery and underwear tactories gave 
evidence of improvement in these branches of manufacturing. Textiles 
are less important down State but the trend here also was upward. 

The miscellaneous apparel trades are also of great importance in New 
York City. The fur shops, the shoe factories and the plants making leather 
belts, bags and novelties began taking on employees both for the fall season 
and for the pre-Christmas rush which has such a definite influence in New 
York City manufacturing operations. 

As was to be expected from their gradual downward course, the metals 
here did not show a marked upward swing but the tendency was favorable. 
The plants making jewelry, brass goods and cutlery were especially active. 

The printing and paper goods group is the other big factor in New York 
City employment conditions. The large increase here in September was 
especially important because usually the range of variation for these in- 
dustries is small. The general improvement was responsible for a greater 
demand for paper containers and election printing helped the book and job 
printers. 


Textiles Cause Improvement in the Capital District and Ulica. 


The textile industries brought the outstanding increase in the Utica 
district but almost all the manufacturing industries showed some improve- 
ment. Several hundred employees went back in the cotton and knitting 
mills. The gain throughout the metals was also general with uncertain 
tendencies in only a few industries. Furniture and leather showed some 
improvement but a few clothing operatives were let go. 

Increased activity after the prolonged summer vacation in some of the 
textile mills accounted for the gain in the Capital district from August to 
September. The shirt and collar factories also took back several hundred 
of their workers in preparation for the fall and Christmas demand. Metals 
in the Capital district showed very little change but they had not experienced 
so large a reduction as the metals in other sections. Improved business 
conditions were also reflected in both the printing and the paper making 
industry. 

Improvement Affects All Industries in Buffalo. 


After an important gain in August factory employment in Buffalo experi- 
enced a further gain in September which sent employment up another 4% 
and brought severa] thousand workers back onto factory payrolls. The 
metals continued upward and carried along employment in the factories 
making mineral products and abrasives. Brass, steel and other metals, 
heating apparatus, automobiles and machinery felt the effects of the im- 
provement. 

The chemicals and similar industries went up a little and both tlour mills 
and meat packing establishments took on a few workers. Clothing workers 
were let go here also but it is usual for the up-State clothing factories to 
end their season somewhat earlier than those in New Yurk City. PH 


Smaller Gains in Rochester and Syracuse. 


On the whole both Rochester and Syracuse showed a small advance from 
August to September but in both cities some decreases were reported. 
Rochester has been keeping up quite well and showed some improvement 
betore this month so conditions are by no means unfavorable. The metals 
do not show much upward pull, partly because Rochester is affected by the 
railroad equipment situation where there has not been any marked upturn, 
and partly because Rochester makes many instruments of precision and 
similar apparatus which are not affected by the general tendencies among 
the metals. tr 

Shoes receded slightly but the men’s clothing shops did not show special 
evidence of the seasonal falling-off. The food industries continue to take 
on workers. 

Both metals and chemicals went up in Syracuse. The automobile and 
accessories industry showed irregular tendencies there, with some plants 
showing marked improvement and others little change. 

Some of the August gain in shoes was lost here but the difference is not 
great. Clothing went off a little and the tood industries were letting work- 
ers go. 


No tables for September have yet been furnished, but we 
give herewith the following comment concerning manu- 
facturers’ payrolls in August, made public by Commissioner 
Shientag on Oct. 7, and further below the August tables, 
also recently made public: 


Manufacturers’ reports received at the New York State Department of 
Labor show a gain of over 1% in total wage payments from July to August. 
While this indicates a small change in the total wage payments made to 
the factory employees of the State, part resumption of activity in several 
important industries makes August a significant month in the general de- 
pression. 

It is estimated that weekly payrolls are about $4,800,000 less this August 
than last. This is not a measure of the full difference, however, for pay- 


A few of the rug factories made substantial additions to their | 





| 





rolls for August 1923 were slightly reduced on account of the closing of 
many places for President Harding’s funeral. 

The evidence that the low point of the depression has already been reached 
makes a comparison of this August with the low August of the previous de- 
pression in 1921 of particular interest. Payrolls are estimated to be $4,000,- 
000 higher than in August 1921. That is payrolls are now 8% higher than 
at the lowest point of the last depression in August 1921. 

A closer examination of the separate industries discloses striking differ- 
ences from the situation in 1921. Although a comparison of the total pay- 
rolls shows a gain of 8% for all manufacturing industries combined, the 
differences range from the building supp!y industries, where payrolls are 
half again as high as three years ago, to the textiles and clothing groups, 
where payrolls are lower than in the middle of 1921. 

The remarkable showing of the building supp!y industries is one of the 
marked characteristics of the present situation. Payrols in these industries 
are not only higher than in periods of depression, but show an increase over 
previous periods of activity, due both to wage rate increases and also to 
much greater producticn. Almost as significant is the fact that the metals 
and wood industries show a payroll level one-third higher than that reached 
in August 1921. The chemicals, paper, paper goods and food industries are 
higher than in 1921, but the difference is not so great. 

Equally characteristic of the present industrial situation is the falling 
off in the textiles. A drop in payrolls of 16% in comparison with August 
1921 cannot be interpreted as a drop of 16% below the low point of 1921, 
because in that industrial cycle textiles and clothing were the first indus- 
trise to come up, The low point of the apparel industries came earlier, in 
Jatiuary, aud by August they were well on the »p-turn and the more severe 
phase of the reduction had been passed. A comparison of the textile indus- 
tries now with the lowest point reached by them in 1921 gives an idea how 
much less was the reduction during the present period. The especially sig- 
nificant thing about the textiles and apparel industries is not the reduction 
in employment so much as the slowness of recovery in contrast with the way 
in which they led the movement in 1921. This is part of a downward trend 
for these industries in New York State that shows in good and bad times 
alike. 

In any comparison of this inductrial recession with the severe depression 
of 1921 it must be remembered that the low point of 1921 followed a much 
greater expansion than the expansion of 1923. The wicte amount of the 
reduciicr from the spring of 1923 to August 1924 was 16%. Three years 
egce payrolls in August nad fallen 56% from the preeeding high spring. 
This difference and much greater dislocation was due to the abnormal ex- 
pansicn in menufacturing payrolls during the post-war boom, 

The metals at this time separate into two groups. In one are the brass, 
copper and steel mills, railroad equipment and automobile plants which 
respond sharply to changes in the business situation and which have felt 
heavy reductions in payrolls both because of the dropping of employees and 
the introduction of part time. The automobile plants, however, were the 
only ones in the metal industries to experience such a cut in ordérs that 
operations were reduced to the 1921 level. Payrolls here were about the 
same as in August 1921. Electrical apparatus and machinery, cooking and 
heating apparatus and instruments and appliances have held up relatively 
well through the dull period. Payrolls range from 10 to 14%. below last 
year, but in all cases the drop has been gradual and 1923 had been high. In 
the plants making typewriters and instruments, reductions have been general, 
but there have been no extensive cuts in employment and no shut-downs, 
Heating apparatus has been carried along with the great activity in build- 
ing and in 1923 it was 25% higher than the peak of 1920, so the loss,of 13 
tu 14% in employment and payrolls last year is not so severe as at first 
appears, 

The wood products industries are less variable than the metals. Employees 
in the piano factories have felt the depression more than those in the furni- 
ture plants. However, there was a gain of 10% in their payrolls this month 
and they are only 5% below 1923, which was a good year for them. 

The building materia] plants showed reductions in the amount paid out 
in wages in August over July. Part time and shut-downs in the brick yards 
and a small drop in pottery brought down wages in that industry division by 
about $50,000, as estimated for the whole State. There was a slight reduc- 
tion in the cement plants, also, which were lower than last year. But 1923 
was a record year for both these industries, 


In the clothing and apparel factories the rapid recovery from the depres- 
sion which was noted in 1920-1921 is not in evidence. An important gain 
in shoes this month, following severe reductions in all but a few large fac- 
tories of the State still leaves payrolls about $157,000 below last year, and 
approximately the same as in August 1921. Employment in women’s cloth- 
ing and millinery felt the new low paints in July. Payrolls last month were 
lower than they have been since 1917-1918, when wages were based on much 
lower rates. The gains this month were seasonal and unusually small. 
Men’s clothing, while it held up better than most of the clothing trades, 
reports employment is 8% lower than iast year, while payrolls are almost 
equally low. Payrolls in the collar factories have been falling each month 
as cuts in employment and extended vacations are put into effect. 


The textile industries have been most severely hit by the depression. 
This month payrolls fell off further in all except the cotton mills, Here 
the reopening of a few plants closed last month accounted for the increase. 
In August 1921 all the textiles had shown good recovery from the severe 
depression of the winter before the metals began to start upward, while this 
August reductions were still being put into effect. In the silk mills, which 
escaped much of the depression in 1920-1921, but have been gradually reduc- 
ing working forces since, there has been a reduction of 45% in payrolls from 
December 1923 t6 August. But the August figures, however, include ex- 
tended vacations, which will presumably be over in September. Woolens 
have fallen as sharply in the past few months and more cuts in employment 
were reported in August. Payrolls are 30% lower than last year. Knit 
goods have not dropped to the level fo January 1921, the lowest month on 
our records, but except for that one month payrolls are as low as they have 
been for eight years. 


Employment in the chemical and oil plants is on the level of the depres- 
sion of 1921-1922. Payrolls are slightly higher. These industries have 
been responding later to the business cycle, so the comparison of the two 
periods is not complete. August showed they are still apparently losing 
ground, though the reduction is gradual. Both drugs and industrial chem- 
icals have been sliding since November. Payrolls in this group are higher 
than in 1921, but employment is about even. The contraction after the war 
and the extraordinary expansion of 1920 has been lasting. Oil and petroleum 
products are below last year both in employment and payrolls. Miscella- 
neous chemical products are holding up fairly well. 

Paper boxes and tubes reflect the recent slackness in manufacturing. 
Printing has shown an unusual reduction, partly because of the combination 
of papers in New York City. This industry is unusually steady and is af- 
fected very little by industrial conditions. 

The food industries are also relatively stable except for: seasonal fluctua- 
tions. However, employment in August 1924 is a little below August 1923. 
Payrolls are slightly higher. 
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COURSE OF EMPLOYMENT IN REPRESENTATIVE FACTORIES, 
AUGUST 1924. 
—Percentage of Change 
—July y —Aug. 
Em- Em- 

Industry— DPloyees. ployees 
Stone, clay and glass products____.......-..- ecco 0.1 —70 
Miscellaneous stone and mineral products —22.4 
Lime, cement and —— ‘ —1.2 
Brick, tile and pottery - 4.7 
Glass —14.1 
—17.7 
—&4 
—17.8 
—38.7 
1.4 


Lie 
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Metals, machinery and conveyances 
Gold, silver and precious stones 
Brass, copper, aluminum, &c 
Pig iron and rolling mil) products 
Structural! and architectural tron work 
Sheet metal work and hardware 


| 


= 
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Cooking, heating and ventilating appliances. .-.. 
Machinery (including electrical appliances) 
Automobiles, carriages and aeroplanes 
Cars, locomotives and railroad repair shops---- 
Boat and ship buliding 
Instruments and appliances ). 
Wood manufactures a 
Saw mii! and planing mill products shesecesoeoue aml 3. 
Furniture and cabinet work 
Pianos, organs and other musical instruments-.- 
Miscellaneous wood and allied products 
Furs, aenere and rubber goods 


Fur and fur goods 

Boots and shoes 

Miscellaneous leather and canvas goods 

Rubber and gutta percha goods 

Pearl, horn, bone, celluloid, hair, &c 
Chemicals, oil, paints, &c 

Drugs and chemicals 

Paints. dyes and colors 

Animal and minera! oil products 

Miscellaneous chemical products 
Paper 
Printing and paper goods 

Paper boxes and tubes 

Miscellaneous paper goods 

Printing and book making 


Silk and silk goods 
Wool manufactures 
Cotton goods 
Cotton and woolen hosiery and knit goods 
Other textiles and allied products 
Clothing, millinery, laundering, &c 
Men's clothing 
Men's shirts and furnishings 
Women's clothing 
Women’s underwear and furnishings 
Women’s headwear 
Miscellaneous sewing 
Laundering. cleaning, dyeing, &c 
Food, beverages and tobacco 
Flour, feed and other cerea! products 
Fruit and vegetable canning and preserving 
Groceries not elsewhere classified 
Meat and dairy products 
Bread and other bakery products 
"manner and ice cream 
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a Decrease of less than 0.05. 
Unless otherwise indicated all changes are increases. 


AVERAGE WEEKLY EARNINGS—AUGUST 1924. 
-All Employees— Shop Employees 
Total oe * ae (Total ny 


Industry— 

Stone, clay and glass products 
Miscellaneous stone and mineral products 
Lime, cement and plaster 
Brick, tile and pottery 
Glass 


Metals, machinery and conveyances 
Gold, silver and precious stones 


Pig iron and rolling mill products 
Structural and architectural iron work 
Sheet metal work and hardware 
Firearms, tools and cutlery 
Cooking, heating and ventilating apparatus 
Machinery (including oo apparatus) 
Automobiles, carriages and aeroplanes 
Cars, locomotives and salleeaé | rapale shops.... 32 11 
Boat and ship building 30 9 
Instruments and appliances 
Wood manufactures 
Saw mill and planing mil) products 
Furniture and cabinet work 
Pianos, organs and other musical! instruments... 28 42 
Miscellaneous wood and allied products 23 52 
Furs, — and rubber goods 
t 


Miscellaneous leather and canvas goods 

Rubber and gutta percha goods 

Pearl, horn, bone, celluloid, hair. &c 
Chemicals, oll, paints, &c 

Drugs and chemicals 

Paints, dyes and colors 

Anima! and minera! oil products 

Miscellaneous chemical products 


Paper 

Printing and paper goods 
Paper boxes and tubes 
Miscellaneous paper goods 
ba - naga and book making 


Silk ak silk goods 

Wool manufactures 

Cotton goods 

Cotton and woolen hosiery and knit goods 
Other textiles and allied products 


Women’s underwear and furnishings 
Women's headwear 


Food, beverages and tobacco 
Flour, feed and other cereal products 
Fruit and vegetable canning and preserving- --- 
Groceries not elsewhere classified 


dD 
Bread and other bakery products 
Confectionery and ice cream 


erages 
and other tobacco products... — 
Water, light and power.............--...-.- eos 38 59 





Total --$27 40 $29 02 
* Not enough employees to be reported “separately. 





Business Indexes of the Federal Reserve Board. 

The Division of Research & Statistics of the Federal 
Reserve Board issues about the first of each month a state- 
ment giving current figures of its various business indexes. 
The following is the statement just made public by the 
Board: 


INDEX OF PRODUCTION IN BASIC INDUSTRIES. 
(Corrected for seasonal variations. Monthly average: 1919 = 100.) 
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INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES. 
(Not corrected for seasonal variations. Monthly average: 1919 = 100.) 
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INDEXES OF WHOLESALE AND RETAIL TRADE. 





Hard- 
ware 


Grocer- Dry 
tes Goods 


81 88 100 
86 106 


78 *108 115 
80 *104 111 
*82 *96 106 
82 *93 *113 
82 93 109 


Wholesale Trade 
19 Drugs 


106 
lll 




















Department 
Store Stocks 


(0) 


*128 
130 


136 
*135 
133 
*130 
124 


b Corrected for seasonal variation, 


Mati Order 
Sales 
































119 
a Without seasonal correction. 





* Revised. 








Upward Trend in Industrial Situation in Illinois in 
September 1924. 


The upward trend in the operations of Illinois factories 
which began with a slight up-turn in August was continued 
in September, according to the monthly statement made 
public Oct. 9 by R. D. Cahn, chief statistician of the IIli- 


nois Department of Labor. The statement continues: 

Thirty-five of the 56 principal manufacturing industries of the State had 
more workers in September than in August. This is the largest number of 
separate industries to record expansion since February of this year. In_ 
August, 30 industries expanded, in July, 18, and in September, one year ago, 
19. ‘Thus the increase of the past 30 days has been over a wide range of 
factory employment. 

Considering the changes in industrial operations geographically, increase 
also is shown in the bulk of instances. In 9 of the 13 principal cities of 
Illinois, factory employment increased during the 30-day period ending 
Sept. 15. In one city there was no change during the month. Only in 
Aurora, Danville and Chicago has employment lagged behind the general 
upward trend of the month. In Chicago the employment decline was 4-10 
of 1%. But although industry has been increasing generally throughout 
the State and throughout the general range of industry, the aggregate 
growth has not been large in the month. The manufacturers’ reports cov- 
ering 56 industries and 1,180 separate plants had 275,057 workers in Sep- 
tember, which was 0.6% more than the identical plants reported one month 
ago. The extent of the expansion has been depressed by the figures from 
several large Chicago plants which were laying off workers quite freely 
during the month. 

Probably the most significant change during the past thirty days has been 
in the mines. Six mines reported to the Department of Labor that they 
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had resumed operations in September, giving jobs to 2,691 workers. There 
was also steadier work for the miners than has been the case for some time 
past. Average weekly earnings for Illinois miners amounted to $33 74, 
which was a gain of 2% in the month. 

Temporary employment was given to 2,000 additional employes by the 
canning industry, which was in the midst of the corn pack. 

Aside from the manufacturing industries that are included in the tabu- 
lations are reports from public utilities, trade, mining and building and 
contracting. In the aggrego(e the employers totaling 1,501 and employing 
approximately 400,000 workers increased the number of their workers by 
1.2% during the month. 

One thousand one hundred and seventy reporting manufacturers paid out 
$6,573,552 in wages during the week of Sept. 15, which was an expansion 
of 2.9% over the amount the identical firms paid out during the week of 
Aug. 15. While employment was increasing only a fraction of 1%, earnings 
increased 2.9%, so that the average weekly earnings of the factory workers 
of the State has increased. The average in September for all factory work- 
ers was $27 19, comparing with $26 96 in August, $27 73 in September 1923, 
and $28 33 in June 1923, the peak of the past three years. 

There has been in the aggregate little change in the extent of part time 
employment in the State during the past 30 days. During August about 
68% of the workers of the State were working part time and approximately 
the same percent were working on part time schedules in September. How- 
ever, the number of plants closed down has been reduced. Whereas 40 
plants were reported to be in total suspension in August, this number had 
been reduced to 36 in September. In addition to the manufacturing plants 
which resumed operations as has already been pointed out, six of the mines 
which were inactive again began to hoist coal. 

The slight gain of the past two months in the extent of industrial opera- 
tions in this State has not yet been sufficient to lift employment out of the 
state of depression. Using the average for the year 1922 as 100, the index 
for September was 97.3. This means that there were about 2.7% fewer 
people at work in September than there were on the average in 1922. This 
is the worst September in four years and is 14.8% below the level of Sep- 
tember of one year ago. This means that the factories of [llinois have about 
97,000 fewer workers than in September 1923. Some of these 97,000 have 
gone to the farms, but the number of unemployed js very large. 

The operations of the free employment offices show a somewhat more 
favorable condition than one month ago. In 8 of the 13 principal cities of 
the State in which free employment offices are operated, the ratio of per- 
sons registering for positions to the number of places open was lower than 
in August. Employers in 9 of the cities placed more orders for help than in 
August and total request for help rose in the State by 2,300. During 
September the free employment offices placed 11,573 people in positions 
which they accepted. A year ago the number was 16,302 and a month ago 
9,819. For the State as a whole, there were 143 persons seeking each 100 
jobs at the free employment offices. In August the number was 152 and in 
July and June 171. The index of 143 registrants per 100 jobs compares as 
follows with September for other years: 1923, 106; 1922, 102; 1921, 195; 
1920, 96. 

Building operations by no means have subsided throughout the State. 
Although there was no down-State city whose projects compared with the 
$2,000,000 worth of permits issued in Springfield in August, nevertheless, 
permits of substantial amounts were taken out in a number of cities. In 
Berwyn, Cicero, Decatur, Evanston, Oak Park and Peoria permits for the 
month exceeded $400,000. Of 23 cities for which building permits are 
collected by the Illinois Department of Labor, authorizations were larger 
in September than in August in 10 cities and larger than one year ago in 16 
cities. 

Employment and earnings declined in September among the building 
material concerns. Glass factories laid off 24%, and brick, tile and pottery 
concerns, 4.7%. The group decline for 11,000 workers in the stone, clay 
and glass group of industries was 2%. 

Expansion ruled among the industries of the metal machinery and con- 
veyance employees in the tabulation of 380 manufacturers whose aggregate 
employment is approximately 140,000. The largest gains were among 
automobile and accessory firms, and tools and cutlery. The automobile 
industry has been operating through the summer at a low rate. September 
brought a spirited recovery although this is by no means the time of peak 
production normally. In the tools and cutlery factories about % more 
people found employment in September than one month earlier. The con- 
tract car building industry which has been depressed throughout the sum- 
mer after an unusually busy winter and early spring, as yet shows no signs 
of recovery although the car shops operated by the railroad companies did 
add about 3% to their working forces. 

One of the surprising things is that iron and steel has not improved. In 
the mills and foundries operations continue at about the lowest point that 
has been reached in three years, and this in the face of reports which have 
appeared in the press that this industry had begun to recover. Employ- 
ment in agricultural implement factories had continued the upward move- 
ment. In the electrical industry employment fell 6.6%. Operations are 
improving in the wood industry led by an expansion of 8.9% in the piano 
factories. In furniture and cabinet work the increase was 4.1% and house- 
hold furnishings 12.1%. Even the planing mills which normally would be 
expected to reduce the number of workers at this time of the year had 1.6% 
more workers in September than in August. In the review of the industria] 
situation for August it was pointed out that there had been a sharp revival 
in the leather industry during the thirty-day period ending Aug. 15. The 
expansion in the tanneries has gone further and during September 10.5% 
more workers were employed. Shoe factories also reported the addition of 
workers, 29 factories added about 450 employees or 4.3% during the past 
thirty days. ‘The small fur factories which are included in the tabulation, 
near the peak of their year’s harvest took on about one-quarter more em- 
ployees. 

Employment rose in each of the four chemical industries, led by a gain of 
6% in drugs. Paint firms had 5.7% more workers and even at the refineries 
there was an expansion in the employment. In 3 of the 5 industries com- 
prising the printing and paper group, namely in job printing, paper novelties 
and edition book binding, there were declines. In the manufacture of paper 
containers, increase ruled and for 35 employers there was a gain of 13.3%. 

Seasonal variations stand out clearly in a number of instances. Knit 
goods firms producing for the holiday trade took on 4.2% more workers. 
The season at an end in men’s clothing employment dropped 10.1%. For 
similar reasons there were declines in men’s hats and men’s furnighinss. 
In the women’s wear lines there were gains, in skirts and suits, 4.5%; 
dresses and waists, 10%; and millinery about 14%. 

September is the month for the corn packing in the canneries. During 
the past month some 14 canneries employed about two thousand more 
people than than thirty days previous. This is the largest single product 
which is canned in Illinois. Shipments of grain were large. Grain concerns 
had 15.2% more people than one month before. Candy firms already busy 
in preparation for holiday trade added about 7% more workers. 

Fall trade generally appears to be satisfactory. Retail stores added about 
4% more employees, wholesale nearly 9%. Reports for the mail-order 
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houses are of expanding business and by the fifteenth of September the 
houses had already increased the number of their workers by 2.2%. 








New High Records in Railroad Revenue Freight. 


Five new high records were established during the week 
which ended on Sept. 27 in the number of cars loaded with 
revenue freight, according to reports filed by the railroads 
with the car service division of the American Railway Asso- 
ciation. 

1. A total of 1,087,447 cars was loaded during the week of Sept. 27, the 
highest number for any one week this year and the third highest in history. 
This was only 10,046 cars below the highest week on record which was that 
of the corresponding week last year when the total was 1,097,493 cars. 

2. More cars were loaded with grain and grain products during the week 
than were ever loaded during any other week on record. 

3. The greatest number of cars in history were loaded with miscellaneous 
freight in the week of Sept. 27. 

4. The number of cars loaded with merchandise and less than carload 
lot freight during the week was the largest for any similar period ever 
recorded. 

5. More freight cars were moved by the railroads on Wednesday, Sept. 
24, than on any single day this year, the total moved, including both loaded 
and empty cars, having been 1,013,184. 

These five new high records were established by the rail- 
roads in the face of three new high records attained by them 
the previous week. The total for the week of Sept. 27 was 
an increase of 10,894 cars over the preceding week this year, 
all commodities reporting increases except live stock and 
ore. It also was an increase of 109,656 cars compared with 
the corresponding week in 1922. Loading of grain and grain 
products for the week totaled 69,289 cars, the largest number 
ever loaded as already stated during any one week on rec- 
ord, exceeding by 452 cars the previous high record for all 
time established during the week which ended on Aug. 30 
this year. The total for the week was an increase of 726 
cars over the preceding week and 18,404 cars above the same 
week last year as well as 17,364 cars above the same week in 
1922. This new high record in the number of cars loaded 
with grain and grain products is due principally to the fact 
that loading of that commodity in the Northwest during the 
month of September exceeded every previous record, in- 
cluding 1915, when the wheat crop in North Dakota totaled 
one hundred and fifty million bushels and the entire country 
produced more than a billion bushels of wheat. The state- 
ment also adds: 

The entire movement of grain and grain products to date has been made 
with no car shortage, the only exceptions being of so minor a nature as to be 
utterly negligible and due entirely to details of local distribution. 

Loading of merchandise and less than carload lot freight for the week 
of Sept. 27 amounted to 258,458 cars, a new high record for all time and an 
increase of 989 cars over the preceding week which had marked the previous 
high record. This was an increase of 5,238 cars over the same week last 
year and an increase of 25,074 cars compared with the same week in 1922. 

Miscellaneous freight loading totaled 405,436 cars which also was a new 
high record for all time and an increase of 7,559 cars over the preceding week 
which, as in the case of merchandise and less than carload lot freight, had 
been the previous record. Compared with the same week last year, this 
was an increase of 11,801 cars and an increase of 58,015 cars above the same 
week in 1922. 

Coal loading totaled 193,422 cars, an increase over the week before of 
4,437 cars and the largest number loaded during any one week since Feb. 16 
this year. The number loaded during the week of Sept. 27 was a decrease, 
however, of 7,533 cars under the corresponding week in 1923 but an increase 
of 5,610 cars over the corresponding week in 1922. 

Live stock loading totaled 36,871 cars, a decrease of 1,701 cars below the 
week before and 4,230 cars under the same week last year as well as a de- 
crease of 2,928 cars below two years ago. 

Forest products loading totaled 68,404 cars, 627 cars above the week 
before but 7,093 cars under last year. Compared with the corresponding 
week two years ago, it was an increase of 10,402 cars. 

Ore loading amounted to 46,176 cars, 2,191 cars below the week before 
and 23,088 cars under last year as well as 3,819 cars under two years ago. 

Coke loading totaled 9,391 cars, an increase of 448 cars above the pre- 
ceding week but 3,545 cars under the corresponding week in 1923 and 62 
cars below the same period in 1922. 

Compared by districts, increases over the week before in the total load- 
ing of all commodities were reported in all except the Southern district 
which showed a decrease of slightly more than one hundred cars. All dis- 
tricts reported increases over the corresponding week last year except the 
Eastern, Allegheny and Northwestern but all showed increases over the 
corresponding week two years ago. 

Loading of revenue freight this year compared with the two previous 
years follows: 





1924. 1923. 1922. 

4 weeks of January--_-_-.-.------. 3,362,136 3,373,965 2,785,119 
4 weeks of February------------ 3,617 432 3,361,599 3,027 886 
fC  ,. 4,607 ,706 4 581 176 4,088,132 
0 CO OO 3s. 6s cw dsnwocaed 3,499,210 3,764,26 2,863,416 
Dy Oe Bn. cn csmenaesice 4,474,751 4,876,893 3,841,683 
4 wees GF JGNS.. oc ccwwe 3,625,47 4,047 ,603 3,414,031 
ee SS ea 3,526,500 3,940,735 3,252,107 
5 weexs of August...........«<« 4,843,404 5,209,219 4,335,327 
4 weeks of September ----------- 4,146,403 4,147,783 3,699,397 

ME Giktiankhetboks adie ee 35,703,014 37 ,303 ,239 31,307 ,098 








New England Textile Plants Extending Operations— 
Sanford Mills, Maine, Employing 2,500 Operatives, 
Now on Full Time. 

Indications of an improvement in the New England 
textile trade are contained in the following messages advising 
increased operations at several textile plants. A dispatch 
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from Boston Sept. 19 to the New York “Journal of Com- 
merce”’ said: 

Indicating a slow improvement in the New England wool manufacturing 
industry, ful] time operation has been ordered in the Star Worsted Mills 
at Fitchburg, Mass., and in the Sanford Mills at Sanford, Me., where 2,500 
operatives are employed. In the latter mil! there is a night crew on part 
time. 

The Star Worsted Co. has been on part time for a matter of ten months, 
but business latterly has been improving, induced partly through the 
necessity of buying cloth and partly because of constantly strengthening 
tone of the market for raw materials which has made it seem the part of 
wisdom for cloth buyers to anticipate their wants to some extent. 


The following advices from Amsterdam, N. Y., appeared 


in the “Journal of Commerce’ Sept. 23: 

After having been idle for several months operations were resumed to-day 
in the knit goods plant of the Gardiner & Warring Co., which employs 
about 200 hands. The suspension was said to be due to depression in the 
textile industry. 

The ‘‘Wall Street News’ Oct. 3 stated: 

The Helen and Wymojo Mills at Rock Hill, 80. Caro., have resumed full 
time, day and night schedule. Previously had been operating on four-day- 
and-night a week schedule. 

Advices from Boston, Mass., to the same journal Oct. 6 


announced: 

The Bigelow-Hartford Carpet Co., which for the past four months has 
been operating its Clinton plant on a three and four-day-a-week schedule, 
has opened all departments on a full six-day-a-week. The Clinton plant 
employs about 1,600 hands. 








in New London Silk Mill. 

The following from Hartford, Conn., appeared in the 
New York “Journal of Commerce,’’ Oct. 6: 

The strike at the Edward Bloom Silk Co., Inc., mills at New London 
was settled to-day by compromise advances of 2c. a yard on single-end 
satins, 1c. on double-end satins, 2c. on double-end wool satins and Ic. on 
single-end wool satins. 

Operations will be resumed on Tuesday next. 

Employees struck work Sept. 18 as a protest against work- 
ing conditions, asking that night work be eliminated and 
that all strikers be employed at day work at the same wages 
paid the night shift. This, it was stated, meant an advance 
in wages of 3 cents a yard for all work. 


Wage Increases 








American Woolen Co. Further Advances Prices of 


Woolen and Worsted Goods. 

The “Wall Street Journal’ on Tuesday last (Oct. 7) said: 

American Woolen Co. announces second advance on all goods made with 
wool] or worsted yarns. The recent advance made in this class of goods was 
based on increased cost of woclen content and latest advance partially 
reflects increased cost of worsted content. Advances range from 7% to 
5c. a yard. 

Yesterday, Oct. 10, the ‘‘Wall Street Journal”’ said: 

American Woolen Co. announces additional price advances on 94 fab- 
rics made of all wocl! or wool and worsted yarns reflecting the increased cost 
of wool content in these fabrics. Most of the advances range from 2 4c. to 
5c. a yard with a few advances of from 10 to 15c. a yard. 


Last week we announced advances by the American 
Woolen Co., ranging from 5c. to 27 4c. a yard over the open- 
ing prices, on staple and fancy worsteds, uniform cloth and 
specialties, for the men’s wear trade for next spring, also 
ranging from 5c. to 20c. a yard on men’s wear fabrics made 
from worsteds and wool. 








Amoskeag Mills New Wage Agreement Suspended— 
Declared Impracticable Through Advance in 
Raw Cotton. 


Owing to the advance which has taken place in the price 
of raw cotton since the Government crop report of Sept. 23, 
the Amoskeag mills at Manchester, N. H., reopened Oct. 6 
on the old wage basis, W. Parker Straw, agent for the mills, 
stating that the new wage agreement (reported in our issue 
of Sept. 20), under which employees consented to a 10% 
reduction with the mills to be running on as near a full-time 
schedule as readjusted selling prices and future orders would 
warrant, was suspended. Since, according to the mills’ 
selling agents, it would be necessary to cut the price of 
cotton goods by 3 cents a yard from ruling levels in order to 
meet foreign competition successfully, the management, in 
face of the dearer raw material, considered it impracticable 
to run the mills on full time. Hence the suspended agree- 
ment. Discussing the situation, the Boston correspondent 
to the New York ‘Journal of Commerce’”’ wrote Oct. 5 as 
follows: 

The Amoskeag Mills will reopen to-morrow, according to present plans, 
on the old basis of wages, the mills having decided not to put the 10% 
reduction into effect as yet. The announcement was a surprise to the 
operatives in the mills, who had counted on getting back to work on a rea- 
sonably full time schedule. 

The mills, however, find it impracticable to adopt the new schedule of 
wages and place the force back to work on full time, much as they would 
like to do so, and, as W. Parker Straw, the agent for the mills, states it, 
the new wage agreement is suspended. 

When the mill management called the committee representing the oper- 
atives together a short while ago and explained the situation to them, 
declaring that a substantial reduction in wages would be necessary if the 
mills were to be run at a profit to the owners and with reasonably good 





weekly wages for the operatives, it was suggested that a 20% cut in wages 
would probably work out to the best advantage of all concerned. The oper- 
atives rejected the suggestion and countered with a proposal of a 10% cut, 
to become effective from Oct. 4. 

This cut the mills accepted. tentatively. Now the mills find themselves 
in the position of having the reduction in wages nullified, practically, by 
the recent advance of about 4 cents a pound in raw cotton, which has taken 
place since the last Government crop report was issued, while the selling 
agents for the mil] declare it would be necessary to cut the price of goods 
about 3 cents a yard from the present lists in order to meet competition. 4 

The mill management, it is held, would hardly be justified in putting the 
mills on full time basis in the face of a loss of 3 cents a yard, especially 
following the financial experience of the past two or three years. Hence the 
necessity for suspending the new arrangement which, contrary to some sup- 
positions, is not rejected but merely in suspense. Whether the operatives 
will be content to wait until the mill can take orders to advantage on the 
basis of the 10% cut or will ask for a further conference with the object of 
putting a lower wage rate into effect remains to be seen. 


Regarding the action of the Amoskeag employees in 
accepting the 10% cut, Thomas F. McMahon, President of 
the United Textile Workers of America, said at a special 
meeting of the Rhode Island Textile Council at Pawtucket, 
R. I., Sept. 21 that he had been informed that the Amoskeag 
workers had since voted to follow the advice of the council 
as to any future action, which, the President said, would 
depend upon conditions. Horace A. Riviere, organizer of 
the United Textile Workers, stated at Pawtucket, R. I., 
Sept. 26 that President McMahon had no intention of 
calling a protest strike in the Amoskeag Mills, as the time, 
according to Mr. Riviere, is ‘‘not ripe for a strike, especially 
with winter coming on and the fact that the unions are not 
very well organized at Manchester.” 

That the Manchester Textile Council, affiliated with the 
United Textile Workers of America, was opposed to the 
Amoskeag workers’ action, is conveyed in the following from 
Boston, which appeared in the “Journal of Commerce’”’ 
Sept. 26: 

The Manchester Textile Council, comprising delegates from every 
local union in the United Textile Workers of America, has adopted a 
resolution declaring itself out ot sympathy with the action of the Amoskeag 
operatives in accepting a wage cut recently of 10%, and voting further 


to leave the matter of future action in the hands of the International 
President. 








Amoskeag Manufacturing Co. Benefits from Demand 
for Worsted Yarns. 


The following from Manchester, N. H., appeared in the 
“Wall Street News’’ Oct. 9: 

The preparatory rooms in the worsted divisions of Amoskeag Mig. Co. 
are operating on a 90% basis. It is understood that there is a demand 
for worsted yarns at present and local corporation is getting its share of 
the orders. 

Amoskeag plant in normal times employs 3,500 people in its worsted 
section. Operatives employed in the preparatory process are getting 
full-.ime employment. There are no new developments in the cotton 
section. 





Amoskeag Carding Work to Be Resumed. 


A special dispatch to the New York ‘Journal of Com- 
merce’”’ from Boston yesterday (Oct. 10) said: 


The Amoskeag Mills will be closed on Monday next, but will operate 
3,000 looms in the cotton department four days next week. The carding 
room of No. 1 mill will also resume next Tuesday after a long shutdown. 
It is expected that the delayed formal opening of Amoskeag ginghams will 
be made next week. 











Thomas F. McMahon, President of United Textile 
Workers, Explains Why He Resists Wage Cuts— 
Twelve and One-Half Per Cent Reduction at 
Renfrew Mills, of Adams, Mass. 


Appealing for organization amongst textile workers as 
the only method of resisting wage cuts, Thomas F. McMahon, 
President of the United Textile Workers of America, at a 
special meeting of the Rhode Island Textile Council, called 
at Pawtucket, R. I., Sept. 21, for the purpose of considering 
the 10% wage cut at the Manville-Jenckes mills there, sum- 
marized his reasons for asking authority to resist the cut as 
follows: 


An increase in machinery operated by each operator enabling the manu- 
facturers to save 25% in wages; reduction of 34% in the price of cotton in 
the retail market; only 17 cents of every dollar paid by the consumer for 
cotton cloth received by labor, and stock dividends declared by the mills 
to avoid payments to the Government used as the financial basis on which 
to endeavor to cut wages. 

Having obtained the unanimous consent of the meeting 
to take such action as he might deem necessary, President 
MeMahon declared his intention of forcing the manufacturers 
to restore wages, adding however, that ‘we will use every 
reasonable influence to avoid a strike.’”’ The Boston ‘‘Her- 
ald,’”’ commenting on the meeting Sept. 22, said: 


President McMahon said that this indorsement of the recent vote of the 
United Textile Workers of America, with which the Rhode Island Council is 
affiliated, carried with it authority for him to call for action on the part of 
the operatives at such time and such place as he decides, without further 
notice. 

**We will use every reasonable influence to avoid a strike,’’ he said, “but 
if this cut in wages is not restored the battle will be on. We do not want an 
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impromptu strike. It is possible that enough influence can be brought to 
bear on the manufacturers to restore the cut, but only through organization. 
The manufacturers must restore wages or we will have a scrap.” 

McMahon said that his statement and to-day’s vote applied to all other 
milis which might put wage reductions into effect. 

In his communication to the Council which brought the vote of authoriza- 
tion, President McMahon said: “Organization of the textile workers under 
the banner of the American Federation of Labor is going on rapidly. The 
unorganized workers are mainly responsible for the present cut in wages. 
When the battle starts, and start it will, none but those (and their families) 
who are connected with our union will be assisted.”’ 

From the New York “Times” Oct. 8 we publish the 
following from Adams, Mass.: 

Notices of a wage reduction of 124% effective Oct. 13, have been 
posted at the mills of the Renfrew Mfg. Co. here, with the explanation 
that present market conditions make it impossible to continue operation 
unless labor costs are reduced. The notices also declared that with the 
wage reduction it may be possible to operate the mills three or four days 
a week with full time in some departments. In May 1923 the company 
increased wages 1214%. 








Six Hundred Slater Mills Employees to Return at 
Unchanged Rate of Wages. 

Boston advices to the ‘“‘Wall Street News’’ Oct. 9 ran as 
follows: 

Six hundred employees of the North Village Mills of the Slater Co. 
will return to work Oct. 20 at the same rate of wages prevailing previous 
to the 124% cut which caused a walkout. 

The company does not guarantee any length of working hours or days 
each week at the old rate of wages. Employees preferred uncertainty on 
that score to a cut in wages. Under a counter proposition, which would 
be effective under the 124% wage cut, employees would be guaranteed 
three months of steady work, according to officials. 

A committee representing striking employees at the mill 
offered,in conference Oct.4 with Treasurer Moore ofthe plant, 
to return to work on a part-time schedule with no wage 
reduction, but the proposition was rejected by the mill 
officials. 











International Paper Co. Reduces Price of Newsprint 
Paper. 

Following the action on Sept. 30 of the Belgo Paper Co., 
one of the largest newsprint mills in the Province of Quebec, 
in reducing the price of paper $3 a ton for 1925, making 
the new price $70, the International Paper Co., through 
J. L. Fearing, sales manager, announced on Oct. 7 that, 
effective Jan. 1 next and continuing through 1925, the 
company’ price for its standard roll news to its contract 
customers will be $70 a ton, f.o.b. mill. This likewise 
represents a reduction of $3 a ton. Mr. Fearing said: 

We are making this announcement earlier than usual on the request 
of many of our customers who wish to know their costs as far in advance 
as possible. 

From the ‘‘Wall Street Journal’ of Oct. 8 we take the 
following: 

By the end of the third quarter of 1924, ended Sept. 30, International 
Paper Co. had reduced its bank loans to $6,865,000, a shrinkage of over 
10% or $4,895,000 from the first of the year. At that time banking in- 
debtedness totaled $11,760,000. Present loans are lowest since 1920, 
International Paper’s record earning year, and compared with the peak of 
over $16,000,000 at the end of 1921. 

The company has just announced that contract newsprint price would be 
$70 a ton throughout 1925. This is a cut of $3 from present price and $5 
from price prevailing through 1923 and the first half of 1924. Best opinion 
in the newsprint indusury is that the cut is wholly in line with lower cost 
level to manufacturers. 

Canada First to Cut. 

First indication of a lower trend in newsprint prices took place around 
the middle of this vear. when Canadian mills reduced their price to $73 a 
ton from $75. and were followed by International and other American 
Mills. Even at that time, at least one and possibly more of the smaller 
Canadian manufacturers were making some contracts at $70. 

The reduction is a reflection of the price level for mechanical and chem- 
ical pulp, newsprint’s main constituents. Compared with a year ago, 
quoted prices run from 15% to 25% lower, and are well below those pre- 
vailing six months ago. 

The $70 price puts newsprint back to 1921 and 1922 levels and is a con- 
trast to International's highest price of $130 a ton in 1920. That 1921 and 
1922 were lean years for the company was due, not to newsprint prices, but 
to a combination of a costly strike and depreciation of too heavily stocked 
pulpwood inventories. 

Expect Better Business. 

International Paper's step in announcing lower prices before its large 
Canadian competitors took such action is in line with its attitude during 
1920, a year of soaring prices, when it reduced its contract prices for the 
benefit of customers with the first reduction in its material costs, in spite 
ot increases by competitors. 

Third quarter business for International Paper was probably the poorest 
for the year. Over $2 90 a share was earned on the slightly less than 200,000 
shares of common stock in the firsu quarter. In seven months over $5 a 
share was earned on the junior stock. A substantial picking up in demand 
for newsprint has taken place in the last tew weeks. Fall advertising cam- 
paigns are going on and indications are that newsprint consumption in the 
last quarter will be well up to its customary high point in that quarter 
Improvement in tone of this market has already been reflected in Interna- 
tional Paper’s production program. 








Window Glass Workers Take 10% Cut. 
The following advices from Pittsburgh are taken from 


the New York “‘Commercial’’: 

The American Window Glass Co., largest manufacturers of plate glass 
in the country, put into effect a 10% reduction in the wage scale of its glass 
workers on Sept. 12. 

At the office of William L. Monro, President and General Manager of 
the company, it was stated to-day that the company had thought it best, 





because of the condition of the trade, to reduce wages and that the workmen, 
agreeing with this view, had accepted the reduction and were now working 
under the new scale. Demand for all classes of window glass, despite a 
big building season, has been light. 








Unfilled Orders of Steel Corporation Show Further 
Increase. 

The United States Steel Corporation yesterday (Oct. 10) 
issued its regular monthly statement showing unfilled orders 
on the books of the subsidiary corporations as of Sept. 30 
1924 to the amount of 3,473,780 tons. This is an increase of 
184,203 tons over the unfilled tonnage as of Aug. 31 1924 
and compares with 3,187,072 tons on July 31 1924, which 
last was the lowest figure touched in over thirteen years. 
On Sept. 30 1923 the unfilled orders were 5,035,750 while on 
Sept. 30 1920 they aggregated no less than 10,374,804 tons. 

In the following we show the figures back to the beginning 


of 1920. Figures for earlier dates may be found in the issue 
of the ‘‘Chronicle’’ for April 14 1923, page 1617: 

1924. 1923. 1922. 1921. 1920. 
Cn ES 4,798,429 6,910,776 4,241,678 7,573,164 9,285,441 
February..-----___- 4,912,901 7,283,989 4,141,069 6,933,867 ; 
March... ----____-- 4,782,807 7,403,332 4,494,148 6,284,765 9,892,075 
icancdsanseae 4,208,447 7,288,509 5,096,917 5,845,224 10,359,747 
iideesantnnbaae 3,628,089 6,931,851 5,254,228 5,482,487 10,940,466 
te i aati 3,262,505 6,386,261 5,635,531 5,117,868 10,978,817 
Sneintéenes donk 3,187,072 5,910,763 5,776,161 4,830,324 11,118,468 
Auget............. 3,289,577 5,414,663 5,950,105 4,531,926 10,805,038 
September__________ 3,473,780 5,035,750 6,691,607 4,560,670 10,374,804 
Sedsstaseeccss cekecires 4,672,825 6,902,287 4,286,829 9,836,852 
Sl enenupaie ssedinanien 4,368,584 6,840,242 4,250,542 9,021,481 
SR Gsevcsssn cambalien 4,445,339 6,745,703 4,268,414 8,148,122 








Wool Consumption for August Increases Over That 
for Three Previous Months. 


The Department of Commerce on Sept. 30 made public 
the following statistics with regard to the consumption. of 
wool, by manufacturers in the United States during the 
month of August, based on reports received from 580 manu- 
facturers. This is exclusive of 26 which failed to report the 
consumption of wool for the month. The total quantity of 
wool entering into manufacture during Aug. 1924, as re- 


ported, was 34,640,017 pounds, as compared with 28,613,692 
pounds in July 1924 and 41,538,269 pounds in Aug. 1923. 
The consumption shown for Aug. 1924 included 28,208,026 
pounds of wool reported as in the grease; 4,919,554 pounds 
of scoured wool, and 1,512,437 pounds of pulled wool. 
Reduced to a grease equivalent these quantities would 
amount to 40,063,717 pounds. The grease equivalent for 
July 1924 was 33,777,635 pounds and for Aug. 1923, 48,- 
232,955 pounds. The monthly consumption of wool 
(pounds) in grease equivalent for concerns reporting for1924 
was as follows: January. 53,845,024; February, 50,632,884; 
March, 47,630,291; April, 44,361,464; May, 36,507,484; 
June, 30,972,041; July, 33,777,635, and for August, 40,063,- 
717 pounds. The report also gives the following: 


Consumption by Grades. 

Classified according to grade, the total includes 9,131,987 "bs. of fine 
wool, which may be compared with 6,780,863 lbs. consumed in July 1924 
and 8,703,717 Ibs. consumed in Aug. 1923; 4,833,079 Ibs. of 4%-blood as 
against 4,099,428 Ibs. in July 1924 and 4,081,010 Ibs. in Aug. 1923; 5,518,752 
Ibs. of %¢-blood as against 3,813,111 Ibs. in the month preceding and 
6,327,830 lbs. in Aug. 1923; 5,880,525 Ibs. of '4-blood, which may be 
compared with 4,616,204 Ibs. in July 1924 and 7,411,849 Ibs. in Aug. 1928; 
1,715,833 Ibs. of low 4-blood, common, braid, and Lincoln as against 
1,577,760 lbs. in July 1924, and 1,937,494 Ibs. in Aug. 1923, and 7,559,841 
Ibs. of carpet wool, as against 7,726,326 Ibs. in the preceding month and 
13,076,369 Ibs. in Aug. 1923. 

Domestic and Foreign Wool. 

Of the total quantity of wool used by manufacturers during the month 
of Aug. 1924, 19.687 ,099 Ibs., or 56.8%, was domestic wool, and 14,952,918 
Ibs., or 43.2%, was foreign wool. The carpet wool was all of foreign 
origin, while 69.9% of the fine wool was produced in this country; 86.5% 
of the %-blood, 79.2% of the %-blood,. 66.4% of the 4-blood and 60:2% 
of the low 1'4-blood. 

Geographic Distribution of Consumption. 

Of the total consumption of wool in Aug. 1924 (amounting to 34,640,017 
Ibs.) 17,229,773 lbs., or 49.7%, were reported from the New England 
States, 42.9% from the Middle Atlantic States, 1% from the Pacific Coast 
States and 6.4% from the other sections of the country. 

Imports of Tops and Noils. 

The consumption of foreign tops and noils constitutes one element which 
it has not been possible to include in the consumption reports since the 
manufacturers would be unable to distinguish between foreign and domestic 
tops and noils. In the long run, though not necessarily month by month, 
this element must be equal to the imports. The imports of wool and ‘hair, 
advanced, including tops, for the current month were 104 lbs. and for 
1924, including August, were 172,980; noils for the current month were 
2.187.739, and for 1924, including August, 6,369,412. The exports of 
tops and noils were negligible. 

Detailed Statement. 

The following tables show the quantities of wool consumed, classified 
according to grades, class and condition, with separate figures for foreign 
and domestic wool. Comparative figures are also given for Aug. 1923, 
July 1924 and 1923 and totals for the months Jan. to Aug., inclusive: 
CONSUMPTION OF WOOL BY GEOGRAPHIC SECTIONS AUGUST 1924. 
































| Grease 
Section. | Total. Grease. Scoured. Pulled. |\E uivalent. 
New Eagisad.......--.. 117.220.773 13,741,582| 2,784,390|  703,801/20,248,764 
Middle Atlantic......-.. 14'851,209|13.143.605| 1,067.415| 640,189|16.132,020 
0 Ee | 349 ,469 154,852 187,893 6,724 539,603 
Other sections... ......| 2,209'566| 1,167,587| $79,856] 161.723] 3,143,330 
a eee 34,640,017|28,203,026! 4,919,554! 1,512,437/40 063,717 











1688 


THE CHRONICLE 





[Vor. 119. 








COMPARATIVE CONSUMPTION FOR AUGUST, FOR JULY AND FOR 










































































EIGHT MONTHS. 
(All quantities in pounds.) 
Class Total for August. Total for July. Total Jan. to Aug. Incl. 
and 
Grade. 1924. | 1923. 1924. 1923. 1924. | 1923 
Total.........B4,640,017141,538,269128,613,692136,542,599/286,499,315.383,996,974 
Domestic ___.|19,687,06 12,917,170115,050,340) 13 619 ,483) 133 ,634,411/134,444,551 
Foreign... ...-. 14,952 918/28 621 ,099/ 13,563 ,352(25,923 ,116)152,864,904 249 ,552 423 
Combing a___j20,407 ,379 20,956,199 14,655,745,21 ,934,549| 149,764 292 214,379,603 
Clothing a-_ 6,672,797] 7,505,701} 6,231 621) 7,591,352! 57,674,277; 69,869,170 
Fine, total____| 9,131,987] 8,703,717, 6,730,863) 8,147,714) 64,313,080 76,126,713 
Combing: | 
esenaite . _ asneul 2,526,000) 3,428,718) 2,528,220; 30,008,802 23,824,299 
Foreign... -- mp 4,581,068] 1,711,043) 4,022,458) 20,144,463) 37,539,537 
Clothing: i 
a 1,521,250 1,168,530) 1,313,254! 1,183,018) 11,051,700' 10,087,620 
Foreign - - - -- 428,534 428,119) 327 ,848) 414,018} 3,108,115 4,675,257 
%~-blood, total _| 4,833,075 4,081,010) 4,099,428 4,396,106) 35,383,469, 45,415,329 
Combing: : 
Demestic __.| 3,454,134] 1,498,009 2,797 382) 1,535,664) 22,214,777, 17,247,763 
Foreign... .- 506,95 1,495,015 427,504, 1,770,548) 5,832,503, 16,763 ,593 
Nothing: 
[a — 727,50 799 459 756,797) 845,951 6,160,181] 9,257,450 
Foreign - - - - - 144,4 288,527] 117,745 243,943) 1,176,008) 2,146,623 
%-blood, total.| 5,518,752] 6,327,830] 3,813,111) 6,608,732 43,271,766) 64,756,537 
Combing: | : . 
Semesiic __.| 2,684,59 1,582,751) 1,331 7531 1,909,024; 16,074,487) 19,339,239 
Foreign _-..-- 788,617] 2,572,447 674,233) 2,585,195) 10,162,000) 24,559,025 
Clothing: | 
Domestic . _.| 1,683,600) 1,635,265) 1,529,523) 1,522,422) 13,600,316) 15,150,072 
Foreign __..-. 362,039 537,367| 277,602 552,091) 3,434,963, 5,708,201 
‘4-blood, total.| 5,880,525] 7,411,849) 4,616,204, 8,385,296) 49,619,716) 82,473,882 
Combing: 
Domestic 3,222,638] 1,879,895 2,347,990} 1,947,922! 19,369,256) 23,199,329 
Foreign. -_-_-. 1,263,856 3,397,529 920,662) 4,226,357) 15,588,862) 39,174,631 
Hothing: | 
Domenic __.| 679,576] 1,006,581] 904,295) 1,235,066) 8,660,667) 11,116,198 
Foreign --_--- 714,455 1,127,844 443,257; 975,951) 6,000,931) 8,983,724 
Low (-blood_& 1,216,934 594,281 845,266 709,25 8,997,800; 4,793,236 
Combing: 
Domestic __- 521,17 254,541 212,922 354,318] 2,906,738; 2,947,947 
Foreign... , eee So. ;, aa SS80 BAF cccccces 
Clothing: | , 
Domestic ...| 211,665% 339,740] 168,301 354,932} 1,769,065) 1,845,289 
Foreign - ~~. -- SORE, *snscee ,  - eres bf eee 
Common ,totalad 84,47 170,413 170,191 105,363 1,252,473) 275,776 
Combing -.-. 57,344 90,555) 120,904 32,871 466,507) 123,426 
Clothing -_--. 27,12 79,858) 49 287 72,492 735,966 152,350 
Braid, total c__ 37 574 55,86 99,214 97 ,583 565,949) 153,569 
Combing --.-. 25,7? 48 968) 3,489 62 ,983) 276,024) 111,951 
Clothing - - -- 11,78 7,018 95,725 34,600 289,925 41,618 
Lincoln, total d 376,853! 1,116,814 463,089) 1,075,857 4,034,316} 10,253,731 
Combing --- 372,014j 1,029,421 414,774 958 ,989) 3,639,325) 9,548 863 
Clothing - --- 4,83 87,393 48,315 116,868) 394.991) 704,868 
Carpet, total d_ 7,559 ,841|13,076,369) 7,726,326|10,016,698) 79,060,746) 99,748,201 
Combing ...} 3,135,521) 6,654,748) 3,422,826) 4,962,776 35.443.351| 52 658,826 
Filling. _.... 4,424,320) 6,421,621) 4,303,500) 5,053,922 43,617,395) 47 089 375 
Total reduc. to ; | 4 
grease equiv. ¢/40,063,717/ 18,232,955 33,777 ,635 £6,347 256,337 ,790,540; 147,445,788 
Domestic . . ./23,348,683}17,101,868 18,593 206117 923,802 166,852 ,668)173 034,619 
Foreign... .. 16,715,034|31,131,087 15,184,42028 ,423 454/170 937 ,872/274,411.169 











a Exclusive of carpet wools. 6 Figures for dates previous to July 1923 include 


“Common” 


and “Braid.” 


c All domestic. 


da All foreign. 


éIn computing the 


grease equivalent, 1 Ib. of scoured wool is considered equivalent to 2 Ibs. in the 
grease, and 1 Ib. of pulled to 1 1-3 Ibs. in the grease. 


CONSUMPTION OF GREASE, SCOURED AND PULLED WOOL FOR 
AUGUST 1924 AND 1923. 
(All quantities in pounds.) 



















































































Class Grease. Scoured. Pulled. 
and lane 
Grade. 1924. 1923. 1924. 1923. 1924. | 1923. 
— T 
Total, August.} 28,208,02¢] 33,221,606] 4,919,554) 5,883,697) 1,512,437) 2,432,966 
Domestic ._.} 15,262,554] 7,710,969 3,280,103) 3,673,946 1,144,442) 1,532,255 
Foreign. ...- 12,945,472] 25,510,637) 1,639,451) 2,209,751 367,995) 900,711 
Combing a_.} 19,255,760] 19,312,773 595.604 773,265 556,015 870,161 
Clothing a_- 1,892,862] 1,939,129] 4,080,297) 4,716,386 699 638) 850 186 
-——— -- -_——_————_- —_—_— 
Fine, total__-_- 7,711,166 7,454,359} 1,019,510) 812,012 401,311 437 ,346 
Combing: 
Domestic ...}| 4,643,757] 2,216,982 31,027 42,783 184,131 266,235 
Foreign. ___- 2,318,919} 4,573,942 3,87 7,126 a iere 
Clothing: 
Domestic -.- 665,834 593,901 651,338 405,439 204,078 169,190 
Foreign - - - -- 82,656 69 534 333 ,267 356,664 12,611 1,921 
%-blood, total_.} 4,200,693) 3,110,127 488,814 697 ,646 143,572 273,237 
Combing: 
Domestic ...| 3,384,449, 1,349,227 17,221 18,899 52,464 129,883 
Foreign ___.- 505,414{ 1,482,352 1,536 EE) eee ete ee 
Clothing: 
Domestic - ~~ 235,112 152,980 415,241) 515,927) 77,154 130,552 
Foreign -- ~~~ 75,718) 125,568 54,816) 150,157) 13,254 12,802 
%-blood, total_| 3,598,04% 4,010,432) 1,513,902) 1,829,998 406,801 487,400 
Combing: 
Domestic ..-| 2,448,515) 1,109,856 91,024] 263 218) 145,057 209,677 
Foreign... - 752,268) 2,550,041 36,249 . ess 
Clothing: | 
Domestic -_- 258 866) 309,818) 1,166,180) 1,081,929 258,554 243,518 
Foreign __-.-- 138,400} 40,717 220,449 462,445) 3,190) 34,205 
\%-blood, total - 4.570.204 5,290,701) 1,105,815) 1,679,428 204,506; 441,720 
Combing: j 
Domestic ...| 3,000.077] 1,513,350] 164,183| 209,758, 58,378! 156,787 
Foreign __..- 1,150,407] 3,221,286 81,825 106,494 31,624) 69,749 
Clothing: 
Domestic -~- 179,05 99,261 425,115 748,098 75,402 159,222 
Ti scmmpal 240,661 456,804, 434,692 615,078 39,102 55,962 
Low \-blood D 642,35 249,494 492,505; 306,050) 82,074; 38,737 
Combing: 
Domestic _.- 362,72 204,593) 85,664 43,325) 72,786 6,623 
Foreign. - .-- TE. cadeudina St ~ eatin a ae 
Clothing: 
Domestic --. 12,341 44,901; 197,654) 262,725 1,670) 32,114 
Foreign - - - - - Ee SOREN. connie eS erase 
Common ,tota! a 48,46 70,882 21,239 71,077 14,768) 28,454 
Combing --. 47,66 36,304 4,679 27,117 5,000) 27,134 
Clothing - -_. 34,57 16,560) 43,960, 9,768) 1,320 
Braid, total c_- 23,35 45,21 14,217 Dt S\:nehedh’ -<teete 
Combing --- 23,35 45,21 2,432 SN: quahhitehl —_daatactitial 
tt gee: IN Tae ee: 11,785 is Bee 
Lincoln, total d 354,33 1,020,68' 19,899 82,672 2,621 13,453 
Combing -.- 354,33 1,009 ,622 ¢ 15,726) 2,621 4,073 
Clothing....| - -....... il, 4,839} 66,9466 _____. 9,380 
Carpet, totald.| 7.059,4 11,969,70 243,653; 394,046 256,784) 712,619 
Combing ...} 3,018,701) 6,272,39: 40,787 75,908; 76,033; 306,448 
Filling. ..... 4,040,7 5,697,31 202,866) 318,138, 180,751; 406,171 
Total, July__| 22,512,985) 31,165,031) 4,695,561) 6,018,202) 1,405,146} 2,359,366 
Total, January 
Aug., incl. ..|224,269,460|307 ,207 ,280)45,821, 56 ,778,373/16 407 ,946/20,011,321 





@ Exclusive of carpet wools. 61923 figures include ‘“‘Common” and “Braid.’ 
d All foreign. 


Ali domestic. 


a 
—— 


Further Increase in Steel Production for September. 
The output of steel in September shows a further large 
increase and following the heavy gain registered during 
August brings the production of steel up to the highest level 
since April last. According to the usual monthly statement 
prepared by the American Iron & Steel Institute, the pro- 
duction of steel ingots in September 1924 by companies, 
which in 1923 made 94.84% of the steel ingot production in 
that year, amounted to 2,669,742 tons, consisting of 2,252,- 
976 tons open-hearth, 409,922 tons Bessemer and 6,844 tons 
all other grades. The calculated production for all companies 
on this basis is 2,814,996 tons for September, as against 
2,541,501 tons for August, 1,869,416 tons for July, 2,056,466 
tons for June, 2,628,261 tons for May and 3,333,535 tons 
for April. In September last year the output for all com- 
panies was 3,356,776 tons. The approximate daily output 
for September 1924 was 108,269 tons with 26 working days, 
while September 1923 had an approximate daily output of 
134,271 tons with but 25 working days. In the following we 
show the details of production back to January 1923: 
MONTHLY PRODUCTION OF 8TEEL INGOTS, JANUARY 1932 TO 
DECEMBER 1923. 
Reported for 1923 by cos. which made 94.84% of the steel ingot production in 1923. 



























































Calculated Approzt- 
Monthly | Monthly | No. of | mate datly 
Monthe. Open- |Bessemer.| All | productton| productton|working| production 
hearth. Other. |\compantes au days. all 
reporting. |compantes. com pantea, 
| | gross tone. 
1923. 
2,906,892) 728,270| 9,467| 3,644,629) 3,841,095 27 142,263 
, ae 2,613,564 -903| 10,797, 3,294,264) 3,471,843 24 144,660 
March...| 3,046,309) 799,525) 12,841) 3,858,675 4,066,680) 27 150,618 
April....| 2,974,579) 772,485) 13.933) 3,760,997) 3,963,736, 25 158,549 
May ....| 3,136, 847,418) 16.719) 4,000,695) 4,216,355) 27 156,161 
June ....| 2,821,239) 737,845) 15,483) 3.574.567| 3,767,256) 26 144, 
SRF ccvce 2,658,449) 680.884) 11,'96| 3,350,829) 3,531,458) 25 141,258 
August ..| 2,796.370| 701.059) 9.326) 3,506,755| 3.695.7 27 136,881 
Sept ..--| 2,562,771) 613,709) 8,602| 3,185,082) 3,356,776) 25 134,271 
9 months) 25,516,731 6,551,098 108,664)32, 176,493 33,910,987 233 145,541 
Oct ....- 2,735,513, 649,452| 9,163| 3,394,128, 3,577.091, 27 | 132,485 
SR inecsts 2,348,361; 616.335; 9,309 2,974,005, 3,134,321 26 120,551 
Dec.....| 2,135,898 570,004) 10,912) 2,716,814) 2,863,266) 25 114,531 
| 
Total. -|32,736,503 8,386,889 138,048) 41,261,440 43,485,665 311 139,825 
1924. | | | 
PO 2,766,534| 667,032) 12,577) 3,446,143 3,633,639, 27 | 134,578 
| GRRRA 2,902,641, 695,905 14,085 3,612,631, 3,809,185 25 | 152,367 
March...| 3,249,783) 706.801) 15,260) 3,971,844 4.187.942, 26 | 161,075 
April....| 2,575,788) 573,381) 12,356) 3,161,525) 3,333,535, 26 | 128,213 
May -....| 2.060.896, 425,099) 6,648] 2,492,643! 2,628,261; 27 343 
June ....| 1,637,660} 310,070) 2,622| 1,950,352! 2'056,466| 25 | 82,259 
July ....] 1.525.912] 241,880] 5,162] 1.772.954] 1.889.416 26 | 71,901 
August -.| 2.042.820) 361,781) 5.759 2.410.360) 2,541,501 26 | 97.750 
Sept.....| 2,252,976 409,922) 6,844 2,669,742, 2,814,996 26 | 108,269 
| | ' 
9 months! 21,015,010'4,391,871' 81,313'25,488,194 26,874,941| 234 114,850 











Activity of Machinery in Wool Manufactures During 
the Month of August, 1924. 

The Department of Commerce on Sept. 29 issued its re- 
port on active and idle wool machinery for August, 1924, 
based on reports received from 906 manufacturers, operating 
1,080 mills. This is exclusive of 13 which failed to report for 
the month. Of the total number of looms wider than 50-inch. 
reed space, 36,456, or 59.7%, were in operation for some part 
of the month of August, 1924, and 24,613 were idle through- 
out the month. The active machine-hours reported for wide 
looms for the month of August formed 58.4% of the single- 
shift capacity, as compared with 58.4% for the month of 
July, 1924, and 76.3% for August, 1923. Of the total num- 
ber of looms of 50-inch reed space or less covered by the re- 
ports for August, 1924, 12,763, or 73.8%, were in operation 
at some time during the month, and 4,534 were idle through- 
out the month. The active machine-hours for these looms 
represented 54.3% of the single-shift capacity, as against 
50.2% in the preceding month and 63.8% in August, 1923. 
The number of carpet and rug looms reported for August, 
1924, was 9,440, of which 6,376, or 67.6%, were in operation 
for some part of the month, and 3,064 were idle throughout 
the month. The active machine-hours reported for these 
looms represented 56.8% of the single-shift capacity of the 
looms, as compared with 51.6% in July, 1924, and 79.9% 
in August, 1923. The following further details are also fur- 
nished: 

Spinning Spindles. 

Of the total number of woolen spindles reported in August, 1924, 1,663,- 
814, or 72.9%, were in operation for some part of the month, and 617,187 
were idle throughout the month. The active woolen spindle hours reported 
for this month represented 72.1% of the single-shift capacity, as compared 
with 71.5% in July, 1924, and with 89% in August, 1923. 

The number of worsted spindles in operation during August, 1924, was 
1,511,936, or 58.2% of the total, and the number idle was 1,085,218. The 


active worsted spindle hours were equal to 51.1% of the single-shift capacity. 
In July, 1924, the active worsted spindle hours represented 44.1% of the 





capacity, and in August, 1923, 81.5%. 
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Cards and Combs. 


Of the total number of sets of cards reported for August, 1924, 5,218, or 
75.1%, were in operation at some time during the month, while 1,734 were 
idle throughout the month. The active machine hours for cars were equal 
to 73% of the single-shift capacity in August, 1924, 76.8% in July, 1924, 
and 93.2% in August, 1923. 

Of the combs reported for August, 1924, 1,785, or 67.2%, were in opera~ 
tion for some part of the month, and 871 were idle during the month. 
The active machine hours for this month were equal to 68.2% of the single- 
von capacity, as compared with 53.4% in July, 1924; and 84.4% in August, 


Detailed Report. 


The accompanying table gives the total number of machines in operation 
some time during the month of August, the number of idle for the whole 
month, the number reported on single shift and on double shift, the active 
and idle machine or spindle hours, the percentages active and idle, and com- 
parative figures for July, 1924, and August, 1923. 
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Increase in Postal Receipts at Fifty Selected Cities and 
Fifty Industria Cities for September. 

Nearly a million-dollar increase in postal receipts was re- 
ported by New York City for the month of September 1924 
as compared with September 1923, while Chicago made a 
gain of nearly a half a million dollars, according to figures 
from fifty selected cities received by Postmaster-General 
New, who, in a statement made public Oct. 8, says: 

New York's percentage of gain was 18.31 and Chicago's was 12.37, while 


the average for the fifty cities was 11.28, which, converted into dollars, 
made an increase of $2,625,615 97. 

The greatest percentage of increase reported from the fifty cities, how- 
ever, came from Fort Worth, Texas, which, for more than a year, has been 
reporting a decrease as a result of the activities of post office inspectors in 
suppressing fraudulent oil stock selling schemes. The gain percentage was 
24.74. 

Dayton, Ohio, with 23.40 had the second largest percentage, while Hous- 
ton, Tex., was third with 19.42; New York City fourth; Los Angeles, Calif., 
fifth, with 15.31; Cincinnati sixth with 14.82; Newark, N. J., seventh, with 


13.61; Washington, D. C., eighth, with 13.61; and Kansas City, Mo., ninth, - 


with 13.50. While the percentage of Newark, N. J., and Washington, 
D. C., were apparently the same, Newark’s gain was a fraction of a per cent 
greater than that of the Capitol city. Tabulated figures follow: 





————————————— ese 


STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES FOR 
THE MONTH OF SEPTEMBER 1924. wre 

P.C. P.C. 
1924 1923 
over over 
- 1922. 
8.31 0.50 
2.93 
*10.58 
*3.37 
3.92 
9.44 
11.44 
2.21 
*1.39 
5.84 


ot. Jom 
4,725,016 67 


Increase. 


864,976 00 1 
486,087 92 1 
61,601.67 


Sept. 1924. 
3 


5,589,922 67 
4,416,514 77 
1,345,128 60 
1,127,124 30 
963,752 24 
774,915 47 


Offices— 

New York, N.Y. 
Chicago, Ill---- 
Philadelphia,Pa. 

m, Mass... 
St. Louis, Mo-. 
KansasCity,Mo. 
Cleveland, Ohio. 
San Franc’o, Cal 
Brooklyn, N. Y_ 
Detroit, Mich-_-_ 
Los Angeles,Cal. 
Pittsburgh, Pa... 
Minneap., Minn 
Cincinnati, Ohio 
Baltimore, Md_ 
Washington,D.C 
Buffalo, N. Y-_-. 
Milwaukee, Wis. 
St. Paul, Minn-_ 
Indianapolis, Ind 
Atlanta, Ga---- 
Denver, Colo... 
Omaha, Neb--- 
Newark, N. J-- 
Dallas, Tex.-_-.- 
Seattle, Wash-. 
Des Moines, Ia. 
Portiand, Ore. 
New Orleans, La 
Rochester, N.Y - 
Louisville, Ky-- 
Columbus, Ohio. 
Toledo, Ohio--.- 
Richmond, Va- - 
Providence, R.I. 
Memphis, Tenn. 
Hartford, Conn- 
Nashville, Tenn. 
Dayton, Ohio-- 
Fort Worth,Tex. 
Syracuse, N. Y- 
Houston, Tex-- 
New Haven, Ct- 
Grd. Rap., Mich 
Jersey City, N.J. 
Akron, Ohio‘ - - - 
8S. L. City, Utah. 
Springfield ,Mass 
Worcester ,Mass. 
Jacksonville,Fla. 67 886 60 


. .25,897,729 05 


878,757 59 
682,727 55 
604,543 98 
551,078 05 
529,861 75 
557 ,654 08 
518,812 03 
502,859 90 
460,921 85 
455,541 03 
398,660 25 
313,847 89 
343,952 12 
333,157 97 
325,820 44 
292,815 64 
252,248 64 
233,827 90 
216,284 51 
242,405 47 
242,888 49 
208,983 27 
215,429 86 
220,659 28 
187,286 38 
177 ,442 38 
185,671 32 
184,739 83 
153,098 82 
146,152 65 
131,997 81 
146 ,264 92 
115,757 97 
129 ,333 00 
120,821 16 

97 ,353 63 
112,220 15 
112,241 43 
100,421 17 
100,073 40 

90,067 43 

87,192 32 

93,184 39 

86,271 46 

79,826 45 *4,527 30 

61,731 87 6,154 73 


23,272,113 08 2,625,615 97 


432,320 48 
356 565 63 
351,121 73 


334,293 40 
321,516 73 
272,728 92 
264,337 52 
228,036 45 
275,399 45 
266 ,754 03 
235,521 43 
226,993 59 
226 ,267 21 
207 ,726 36 


<= 
o 


=r bo i~a 
NOM ROS HOOP WN 
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153,487 03 
120,040 23 
135,817 88 
149,090 98 
121,438 57 
114,033 28 
134,037 91 
106 ,858 29 
105,097 07 


3,187 47 
*6.97 
11.55 





Total_ -- 


* Decrease. 
June 1924 over June 1923, decrease 1.17%; July 1924 over July 1923, increase, 
7.99%; August 1924 over August 1923, decrease, 0.35%. 


The September figures of fifty industrial cities follow : 


STATEMENT OF POSTAL RECEIPTS OF FIFTY INDUSTRIAL CITIES 
FOR THE MONTH OF SEPTEMBER 1924. oc ae 


1924 1923 
over 
1923. 
29.61 
26 .52 
20.56 
0.39 
30.33 
21.24 
*1.34 
32.07 
13.21 
26.14 
5.89 
9.60 
5.31 
0.11 
17.34 
11.46 
3.91 
10.47 
*8.79 
10.27 
0.87 
15.90 
*0.87 
2.06 
41.16 
3.06 
16.00 


Increase. 


$ 
43 609 78 
23,102 63 
20,219 16 
315 43 
21,486 75 


Sept. 1924. 


$ 
190,908 32 
110,213 29 
118,584 21 
80,659 O1 
92,332 23 
92,928 72 
80,845 89 


Sept. 1923. 
$ 


147,298 54 
87,110 66 
98,365 05 
80,343 58 
70,845 48 
76,648 69 
81,943 97 
82,080 62 
88,523 17 


Offices— 
Springfield, Ohio 
Oklahoma, 


Scranton, Pa 
Harrisburg, Pa 

San Antonio, Texas 
Spokane, Wash 
Oakland, Calif... -.--- 
Birmingham, Ala 
Topeka, Kan 

Peoria, Il 

Norfolk, Va 

Tampa, F 

Fort Wayne, Ind-.-- 
Lincoln, Neb-.----- 
Duluth, Minn------ 
Rétiie Beck, AK....<.-ce- 
Sioux City, Iowa 
Bridgeport, Conn 


73,646 97 
66,362 80 
65,731 01 
71,322 17 
64,654 54 
61,680 89 
59,429 41 
St. Joseph, Mo...-..---- . 50,829 38 
Springfield, Ill 


Wilmington, Del 
Madison, Wis 
South Bend, Ind 
Charlotte, No. Caro 
Savannah, Ga 
Cedar Rapids, Iowa 
Charleston, W. Va 


3 


w 

= 

oe 
SRIRESSESLAIRCS 
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Fargo, No. Dak 
Sioux Falls, So. Dak 


S828 
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12,241 07 
12,832 13 
13,204 23 
8,749 26 8,513 80 


2,717,578 45 2,438 381 56 279,196 89 
July 1924 over July 1923, 10.54%; August 


Albuquerque, N. Mex 
Cheyenne, Wyo 





11.45 
* Decrease. ; 

June 1924 over June 1923, 1.50%; 
1924 over August 1923, 3.25%. 








Steel Market More Settled as Price Adjustments 
Occur—Pig Iron Buying is Light. 

The market-situation as regards the price basing question 
is becoming better adjusted, declares the weekly summary 
of the “Iron Age” in its issue dated Oct. 9. Freight rate 
changes for which Pittsburgh and Youngstown independent 
steel companies will ask and proposals for linking together 
producers in different districts in new consolidations have 
been foremost in the price basing developments of the week, 
says the ‘“‘Age,’’ adding: 
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Central Western independents will put before the railroads and the 
Commerce Commission at an early date the disadvantage to them of 
5th class rates from the Pittsburgh district, as against a commodity rate 
on Chicago district steel. This situation gives 17'%4c. per 100 lb. from 
Chicago to St. Louis, 304 miles, against 19c. between Pittsburgh and 
Cleveland, or 150 miles. 

Reports of possible mergers have been plentiful. While it is doubted 
that actual negotiations have started, there is no question of the serious 
purpose of a number of important companies to parallel the advantage 
of the Steel Corp. in having in different districts great plants from which 
a variety oi finished products can be shipped with minimum hauls to 
consumers’ works. Some of these plans may be months in maturing; 
others may come on rapidly. 

Thus far October has shown some gains in new business over the first 
week in September, and some progress has been made by sellers in getting 
their bearings under plural basing. Operations for the whole industry 
are slightly under 60%. 

On certain products Chicago mills just now are booking business faster 
than Pittsburgh and Ohio mills. This is taken to mean that some Western 
consumers are making sure of getting their steel supply from nearby sources, 
seeing that freight from Pittsburgh or Youngstown would have to be 
paid on al! orders in excess of Chicago capacity. 

At all events Chicago mills give the best reports concerning current 
bookings. On plates, shapes, bars and rails one important producer there 
reports the largest week's total in new orders and specifications since 
Jan. 1923. Increased buying by automobile and implement producers 
is a factor. 

The market situation in wire products, sheets and pipe is becoming better 
adjusted. A few outside mills are meeting the new Chicago district prices, 
absorbing the difference in freight, but a considerable number of inde- 
pendents, particularly sheet mills, have not decided whether they will 


While at Chicago rather more firmness in plate, shape and bar prices is 
indicated, reports from Pittsburgh and Cleveland show a continued ten- 
dency to weakness. Sheet mill operations in all districts are on a larger 
scale. 

On cold rolled strips, Cleveland has now been generally adopted by 
independent miils as a basing point. In both cold finished steel bars and 
cold rolled strips the situation seems to turn on the amount of capacity 
the Steel Corp.'s wire subsidiary has at the various basing points it has 
named. 

Purchase of 5,650 freight cars in the week brings the total since Sept. 1 
to about 25,000. The Southern Ry. bought 3,650 cars and 50 locomotives 
and the Reading and Wheeling & Lake Erie, 1,000 cars each. Fresh 
inquiries for 4,400 have come out. The Florida Kast Coast has placed 
15,000 tons of rails with the Alabama mill. The Chicago Great Western 
has ordered 7,000 tons and the Chesapeake & Ohio is inquiring for 30,000 
tons in addition to its recent purchases. 

Low fabricated steel prices are bringing out more building work than 
is ordinarily expected at this season. The week's awards of about 27,000 
tons were 40 to 50% ahead of any week in September. New projects call 
for 33,000 tons of which 14,000 tons is for civic work in Chicago and 9,000 
tons for Brooklyn subway construction. 

Pig iron buying is light and is confined almost entirely to prompt and last 
quarter delivery. The few buyers who have sounded the market for 
delivery in the first quarter of 1925 have encountered higher quotations 
and in nearly all cases have declined to contract. 

Revised pig iron figures for September show an output of 2,053,264 tons, 
or 68,442 tons a day, which is 1,200 tons a day more than the estimate 
made on Sept. 30. The 173 furnaces in blast on Oct. 1, represent a daily 
capacity of 72,235 tons, as against 63,070 tons for 150 furnaces on Sept. 1. 

Pig iron production is now at a yearly rate of 26% million tons, which is 
about 65% of the record output of 40,361,000 tons last year. This month 
may show a further slight increase, as here and there a furnace is blowing in. 

For 8 successive weeks the ‘‘Iron Age” pig iron composite price has stood 
at $19 46 per ton. It is $3 40 below the year’s peak of early March and 
near the lowest mark of the past 30 months. 

The ‘Iron Age” finished steel composite price remains for a third week 
at 2.474c. per lb., the lowest figure since early Jan. 1923. Eight months 
ago, at the year’s high, it was 2.789c. 


The usual comparative price list follows: 


Oct. 7 1924, Finished Steel, 2.474c. per Lb. 
Based on prices of steel bars, beams, tanke{Sept. 30 1924__________- 2.474c. 
Eee. plain wire, open-hearth rails,;Sept. 9 1924 
Hepat hae and black sheets, constitut-/ Oct. 


2.496c. 
,.. =e 2.775c. 
4 of the United States output__(10-year pre-war average_1.689c. 
maak Oct. 7 1924, Pig Iron, $19 46 per Gross Ton. 
on average of basic and foundry{Sept. 30 1924___________ 19 46 
the basic being Valley qnotatien | Sent 9 $19 46 
the foundry an average of Chicago,}Oct. 23 79 
Philadelphia and Birmingham________ ‘(10-year pre-war average__ 15 72 


Finished Steel—1924 to date: High, 2.789c., Jan. 15; low, 2.474c., 


. 23. 1923: High, 2.824c., April 24; low, 2.446c., Jan. 2. 
a Iron—1924 to date: High, $ Feb. 7 $19 29, July 8. 


, $22 88, 
1923: High, $30 86, March 20; low, $20 77, Nov. 


: The weekly resume of events in the steel "market as given 
in the “Iron Trade Review’’ of Cleveland of Oct. 9 appears 


‘equally optimistic to that cited above. The “Review’s”’ 
version of the situation is as follows: 


As the various adjustments occasioned by the revised pricing methods on 
‘steel products approach completion, a more settled tone has been spread- 
ing over the steel market and better buying, interrupted by the new order 
of conditions, again is asserting itself. This revival of demand is accepted 
as a further manifestation of the sound fundamental conditions which since 
July gradually have been lifting the steel industry out of its depression. 
The Chicago district continues to show substantial gains in the volume of 
incoming tonnage and mill operations are still increasing. Recovery of rail 
and car orders has been a big factor. Similar conditions are reported from 
Pittsburgh. In general the industry is running around 65% of capacity. 
Unfilled orders of the Steel Corp. at the end of Sept. are expected to have 
held their own with August. 

Complications incident to the displacement of the principle of Pittsburgh 
plus in naming steel prices are constantly appearing. More intense interest 
in freight rates on the part of both buyers and sellers has brought many 
inequalities into the open and this promises to pave the way for many appeals 
for relief or harmonization to the {nter-State Commerce Commission. 
Some consumers even in the West are showing dissatisfaction with the new 
price plan because it leaves them more in doubt as to the steel costs of their 
competitors than under the Pittsburgh plus practice. Fear of some inde- 
pendent companies that they will not be able to compete with the Steel 
Corp. units and other more fortunately located plants, has led to consid- 


erable talk of possible mergers and consolidations, some of which is taking 
definite form. 








The week has brought out some further new basing points for prices. 
In the South the wire market has been placed on a level $3 a ton above 
the Pittsburgh-Cleveland base, with Fairfield, Ala., the basing point. 
Cleveland has been added to the bases on cold rolled strip steel at an equal 
price with Pittsburgh, and Worcester, Mass., is based $3 per ton higher on 
both cold-rolled strip and cold-finished steel. Independent sheet producers 
in the Youngstown district lack uniformity in their methods. Some are 
quoting a straight delivered price. others on a mill basis, and others are 
simply meeting Pittsburgh competition. 

Railroad buying is going ahead at undiminished volume. Car orders 
of the week are in excess of 7,000, including 3,650 for the Southern, 1,252 
for the Gulf Coast Line, 1,000 for the Wheeling & Lake Erie, and 1,000 
additional for the Reading. A final compilation shows car orders in Sept. 
totaled 27,600, and brings the year to date to over 108,000. This compares 
with 103,487 for all of 1923. Rail orders of the week were 30,000 tons for 
the Reading, 15,0G0 for the Florida East Coast and 10,000 for the Lacka- 
wanna. 

Eastern cast iron pipe makers have bought further round tonnages of 
pig iron. A New England textile machinery builder took 8,000 tons and a 
pump manufacturer 7,000 to 8.000 tons. One block of basic has been 
closed in the East. ‘These sales are outstanding in a week of fair activity 
in which prices have held well. The scrap market has weakened further. 

Structural steel inquiry is good, including 10,000 tons for a hotel at New 
York, 9,000 tons for a subway section in New York and an equal amount 
for the same purpose in Philadelphia. The week’s awards total 33,032 tons. 

Prices have held on a dead centre this week and ‘Iron Trade Review’’ 
composite of fourteen leading iron and steel products is unchanged at $38 67. 

Complete statistics of pig iron production for Sept. show the gain in ton- 
nage over August to have been 12.7%, and in the number of furnaces, 24. 
The total output in Sept. was 2,053,617 tons, or at the rate of 24,250,000 
tons annually. This represents 61.2% of the high point in March. 

Foreign competition in both pig iron and steel is again more apparent, 
especially along the Atlantic Coast. Eastern jobbers have closed for sev- 
eral thousand tons of German steel bars and structural shapes at $41 per 
ton duty paid tidewater, which is $3 to $5 per ton under the domestic 
figure. Two cargoes of pig iron from England and France were discharged 
to Delaware River buyers this week. Sales of Indian pig iron in the East 
new are estimated at 10,000 to 15,000 tons monthly. 








Complete Reports of Sepembter Pig Iron Output. 

Complete figures for the pig iron production in September 
show an increase over the estimated output published last 
week, as obtained by telegraph by the “Iron Age.’”’ This 
is due in part to a faster rate of operations last month than 
that of August, which was taken as the basis for the esti- 
mate, explains the “Age” of Oct. 9, adding: 

The production of coke pig iron for the 30 days in September amounted 
to 2,053,264 gross tons, or 68,422 tons per day, as compared with 1,887,145 
tons, slightly revised, or 60,875 tons per day for the 31 days in August. 
This is an increase of nearly 12.5% in daily rate. The turn upward which 
started in August, when the increase in daily rate was about 6.5% has 
been intensified nearly twofold. 

There were 26 furnaces blown in and only three blown out or banked 
in September, the net gain being 23, as compared with six for August. 
The capacity of the 173 furnaces active on Oct. 1 is estimated at 72,235 
tons per day, contrasting with 63,070 tons per day for the 150 furnaces 
active on Sept. 1. Of the 26 furnaces blown in last month, six were Steel 
Corp. stacks, 14 were independent steel company furnaces and six were 
merchant units. Two independent steel company stacks and one mer- 
chant furnace were shut down. 

The ferromanganese production in September was 13,263 tons, or 
2.545 larger than in August. The output of spiegeleisen was only 5,033 
tons, or next to the lowest this year, the April production having been 
only 4,240 tons. 

DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 


Steel Works. Merchant. Total. 
Se eID < ow cmencesecned 78,799 25,385 104,184 
CCG snademinrcnenoaeal 77,255 24,331 101,586 
OY nncécmoenncaaneed 72.352 24.124 96,476 
0 69,921 24.304 94,225 
ee 73,368 24,016 97.384 
DEED sscenadcessanscen 83,126 22,900 106,026 
i nctnnneacdadeheduaiel 86,276 25.533 111,809 
Sip hekesevatnck Seda 82.10! 25,680 107,781 
Ee 62,176 22,182 84,358 
Pi dubsst<etcsuecuceoeen 50,237 17,304 67,541 
a a ae 43.353 14,224 57 577 
ST li ts ellinhcigin cbiemipiine mate 45,591 15,284 60,875 
NS in cai cwcsaccesd 50,312 18,130 68,442 


PRODUCTION OF STEEL COMPANIES—GROSS TONS. 
— Splegeletsen and Ferromanganese— 





























—Total Production—— Ferrom. Sptegel. Ferrom. Spleget. 
1923. 1924. 1923. 1923. 1924. 1924. 
EE 2,479,727 2,274,005 19,358 12.056 20,735 7,948 
| EE 2,259,154 2,410,658 21,282 3.657 22,405 9,870 
Ee 2,724,305 2,674,565 20,730 13.832 22,351 13,796 
ae 2,704,360 2,463,027 20.808 7.440 23.580 4.240 
MT d&écwodenoueces 2,976,892 1,927 ,461 19.568 9.533 14,993 9,336 
Pcissobneasnbae 2,727,208 1,507,110 19,717 18,289 20,049 9,405 
ee 15,871,646 13,256,826 121,564 64,807 124,113 54,595 
i RES 2.752.738 1.342952 26493 12.876 14.367 15,328 
[eee 2,680,851 1,413,314 22,045 5,586 10,718 8,010 
September__....--- 2,363,967 1,509,360 23,206 4,478 13,263 5,033 
SR cedcdvecuce if * geese eer OEE ESS 
EE i. \ ies at, ne tana age 
December .......-- Stee we eawtans See WOeEEe. sacscs séseue 
Wii sebsdéunannen  k & ne 8 RR Se ae 
TOTAL PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 
1920. 1921. 1922. 1923. 1924. 
I sits nin i mnie 3,015,181 2,416,292 1,644,951 3,229,604 3,018,890 
ar 2,978,879 1,937,257 1,629,991 2.994.187 3,074,757 
le 3,375,907 1,595,522 2,035,920 3,523,868 3,466 ,086 
eee 2,739,797 1.193.041 2,072,114 3,549.736 3,233,428 
eee 2,985,682 1,221,221 2,306,679 3,867.694 2,615,110 
June 1,064,833 2,361,028 3,676,445 2,026,221 
9.428.166 12,050.683 20.841,534 17,434,492 
864.555 2.405.365 2.678 234 1,784,899 
954,193 1,816,170 3,449,493 1,887,145 
985,529 2,033,720 3,125,512 2,053,264 
1,246,676 2,637,844 |... ewe 
1,415,481 2.849.703 2,894,295 -_..._._. 
1,649,086 3,086,898 re 
ME sdes onsceesd 36,414,114 16,543,686 26,880,383 40,059,308 ___._____ 


*These totals do not include charcoal pig iron. 
was 251.177 tons 


The 1923 production of this tron 
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Crude Oil and Gasoline Prices Remain Stable After 
Last Week’s Reduction. 

The few price changes noted during the current week 
were all in the nature of bringing the quotations down to 
the levels announced by competitors. In this class was the 
reduction in crude oil announced Oct. 5 by the Humble Oil 
& Refining Co. The reduction was from 10 to 15 cents a 
barrel in the various grades of midcontinent crude oil, 
thus meeting the reductions announced about a week ago 
by the Prairie Oil & Gas Co. and others. 

The new prices are on a gravity basis for Moran, Wichita 
and Archer County crude oils and run as follows: Below 
30 gravity, 75c. a barrel; 32 to 32.9 gravity, 90¢.; 33 to 35.9 
gravity, $110 and 36 gravity and above, $1 25 a barrel. 
Previously Humble had only one price, $1 25, a barrel for 
Archer and Wichita crudes without gravity stipulation. 

Effective Oct. 4, Magnolia Petroleum Co. met the prices 
for crude oil in Oklahoma, Kansas and Texas quoted by 
Prairie Oil & Gas Co. The new prices posted by Magnolia, 
showing a reduction of 15 to 20 cents a barrel from the 
previous prices, are as follows: Under 30 deg ees gravity, 

75¢. a barrel; 30 to 32.9, 90c.; 33 and above, $125. The 

top grades, 33 deg ees and above, remain unchanged, but 
the company previously quoted 90c. a barre] for oil under 
28 erav ty, $1 for 28 to 30.9 and $1 10 for 31 to 32.9. 

Reports from Shreveport on Oct. 7 stated that the Standard 
Oil of Louisiana has regraded its classification of Smackover 
crude, making 25 and above gravity 95c. a barrel and below 
25 gravity 85c. a barrel. Previously the company had been 
grading Smackover crude at below 24 gravity at 85c. a barrel. 

El Dorado crude oil has been reduced 10c. a barrel, by 
Standard Oil of Louisiana to $1 for 33 and above and 90ce. 
a barre! below 33. 

The reductions in gasoline prices have been of the same 
nature as those in crude oil, the most notable one being that 
announced in Louisville, Ky., by the Standard Oil Co. of 
Kentucky, which reduced gasoline prices in Southern States 
an average of 3c. a gallon. Kentucky prices have been 
reduced from 1 to 3e. a gallon, according to the points of 
distribution. 

The retail price of gasoline, which for some time has been 
15c. a gallon in Schenectady, N. Y., and 18e. in Albany, 
dropped to 14c. at an independent filling station on the 
highway between the cities. The reduction came after the 
price fell to 16c. in Albany. No change is indicated in 
Schenectady. 

Refiners in Northwestern Pennsylvania have announced a 
reduction of ec. a gallon in the wholesale price of gasoline 
to jobbers. 








Crude Oil 

\ decrease of 13,900 barrels per day was reported by the 
American Petroleum Institute on Oct. 8, the daily average 
gross crude oil production in the United States for the week 
ended Oct. 4 having fallen to 2,010,450 barrels from 2,024,350 
barrels for the preceding week. The current output is also 
a decrease of 146,950 barrels per day compared with the 
corresponding week of 1923. Current California production 
is 608,400 barrels, as compared with 607,500 barrels; Santa 
Fe Springs is reported at 54,000 barrels, against 55,000 
barrels; Long Beach, 140,000 bareels, against 141,500 
barrels; Huntington Beach, 39,000 barrels, no change; 
Torrance, 52,000 barrels, against 52,500 barrels, and Do- 
minguez, 34,000 barrels, against 30,000 barrels. The daily 
average production east of California is 1,402,050 barrels, 
as compared with 1,416,850 barrels the previous week. a 
decrease of 14,800 barrels. The following are estimates of 


daily average gross production for the weeks indicated: 
DAILY AVERAGE PRODUCTION. 


Output Again Decreasse. 





In Barrels— Oct. 4 as Sept. 27 '24 Sept. 20°24 Oct. 6'23. 
ee a in a eee 527 ,850 535,050 546,500 396,950 
SaaS 84,600 85,050 85,650 71,450 
North Texas_-_--- RE 72,850 73,900 72,700 67 ,800 

entral Texas__-_--_- 177,300 179,400 180,650 265,400 

ren Lowulsiame............ 52,550 £4,000 54,150 56,500 
SS) eee 130,250 130,050 131,850 122, re 
en & Southwest Texas 139,400 143,100 133,250 101,1 

FOE 108 ,000 107 ,000 108,500 108:000 
Wyoming, Montana & Colo__ 109,250 109,300 112,800 133,850 
ee iinet aes ag cess 608 ,400 607 ,500 612,800 834,000 

RE des: ca ee alwsee 2,010,450 2,024,350 2,038,850 2,157,400 








Copper Stocks Oct. 1 273,502,000 Pounds—Figures 


Hereafter to Be Made Public Quarterly. 
[From the “Wall Street Journal’ of Oct. 9.] 


Stocks of refined copper in hands of North and South American pro- 
ducers Oct. 1 were 273,502,000 pounds, against 224,390,000 pounds July 1, 
increase of 49,122,000 pounds during the third quarter. average of 16.374.,- 
000 pounds a month. Stocks in producers’ hands were 239,924,000 pounds 
April 1 and 311,770,000 pounds Jan. 1. 





Shipments, foreign and domestic, for the third quarter of 1924 came to 
583,274,000 pounds, average of 194,424,000 pounds a month, with produc- 
tion for the period 632,394,000 pounds, average of 210,798,000 pounds a 
month. 

Shipments ror the second quarter totaled 661,604,000 pounes, average of 
220.534,000 with production 647,070,000, average of 215,690,000 pounds, 
Shipments for the first quarter totaled 726,702,000 pounds, average of 242,- 
234,000 a month with production 653,856,000 pounds, averaging 217 ,952,- 
000 pounds a month, making total shipments for the first three quarters 
1,971,580,000 pounds, average of 219,064,000 pounds. Production for the 
period was 1,933,320,000 pounds, average of 214,813,000 pounds, a month. 

Domestic shipments for the third quarter came to 318,816,000 pounds, 
average of 106,272,000 pounds a inonth, with export shipments 264,458,000 
pounds, average o1 88,152,000 pounds. These compare with domestic 
shipments of 390,252,000 pounds in the second quarter, average of 130,- 
084,000 pounds a month, and export shipments of 271,352,000 pounds, 
average of 90,450,000 pounds a month. Domestic shipments for the first 
quarter came to 447,298,000, average of 149.099,000 pounds a month, 
with export shipments 279,404,000 pounds, average of 93,134,000 pounds 
a month, making total domestic shipments for the first three quarters 
1,156,266,000 pounds, average of 128.474,000 pounds a month and export 
shipments of 815,204,000 pounds, average of 90,580,000 pounds a month. 

Average shipment of 219,064,000 pounds of copper a month shown by 
the figures of the American Bureau of Metallic Statistics for the first three 
quarters of 1924 compares with average monthly shipments of 192.895,000 
pounds a month in 1923 and of 151,234,000 pounds a month in 1922. 


Regarding the copper figures made public this week, the . 
New York “Evening Post”’ of last night (Oct. 10) said: 


Following a lapse of more than¥three*month . in which no information 
was available as to the performances of American copper refineries Wall 
Street to-day received statistics indicating an increaes of almost 50,000,000 
pounds in the amount of unsold surplus of refined copper since mid-year. 

It was not entirely a surprise, however, as developments previously had 
indicated producers had been giving consideration to renewing their policy 
of publicity with respect to their detailed operations. 

Hereafter the copper statistics will be made public quarterly instead of 
monthly, it was learned by the ‘‘Evening Post,’’ and in this manner will be 
made to conform more closely with such mining companies as still continue 
to make known their production in an official manner. 

The first quarterly showing of American copper refiners for the period 





up to October 1, as made public to-day, follows: 
Pounds. | Pounds. 
Primary production ._615,650,000 | Export deliveries _264,458 ,000 
Scrap production 16,744,000 | Domestic deliveries - _318,816,000 
Total -632,394,000| Total - 583, 27 4, 000 








Lumber Movement Declines. 
The national lumber movement for the week ending 
Oct. 4, as indicated by telegraphic reports from 353 of the 


| chief commercial softwood lumber mills of the country, 


indicates a decrease in all three factors of production, ship- 
ments and new business compared with the previous week, 
says the National Lumber Manufacturers’ Association on 


Oct. 9. These decreases are also noticeable in comparison 
with the corresponding week of 1923. The report con- 
tinues: 

The unfilled orders of 245 Southern Pine and West Coast mills at the end 
of last week amounted to 564,381,121 feet, as against 588,674,620 feet 
for 245 mills the previous week. ‘The 124 Southern Pine mills in this 
combination showed unfilled orders of 223,468,200 feet at the end of last 
week and 231,837.555 feet for 124 mills for the preceding week. For 121 
West Coast mills the unfilled orders were 340,912,921 feet, as against 
356,837,065 feet for 121 mills a week earlier. 

Of the 353 comparably reporting mills, last week's shipments were 100% 
and orders 88% of actual production. For the Southern Pine mills by 
themselves these percentages were 106 and 95%, respectively, and for the 
West Coast group 98 and 84. 

Of the foregoing mills, 329 have a determined normal production for the 
week of 214,655,040 feet, according to which actual production was 102%, 
shipments 101% and orders 89% of normal production. 

The following table compares the national lumber movement as reflected 
by the comparably reporting mills of 7 regional associations tor the 3 weeks 


indicated: 
Past Corresponding Preced'g Week 
Week. Week 1923. 1924 (Revised) 
SS a a eee | 353 390 377 
Production - n 231,221.433 256,787 ,457 241,538,795 
Ee 230,745,867 236 334 ,093 241,352,936 
Orders (new business).._.-- 202,560,057 246,075,162 231,619,161 


The following figures compare the reported lumber movement for the 
first 40 weeks of 1924 with the same period of 1923: 


Production. Shipments. Orders. 
1924..__________._____.____9.369,718.776 9,283,615,.550 8,983,923,859 
a eee ___-------9,803,753,944 9,798,049,918 9,319,563,773 





1924 decrease. -.-...--.--- 434,035,168 514,434,368 335,639,914 


The mills of the California White & Sugar Pine Association make weekly 
reports, but for a considerable period they were not comparable in respect 
to orders with those of other mills. Consequently the former are not repre- 
sented in any of the foregoing figures. Twelve of these mills reported a 
cut of 15,534,000 feet last week. shipments 12,246,000 and orders 7,973,000. 
The reported cut represents 32% of the total of the California pine region. 











West Coast Weekly Lumber Review. 

One hundred and twenty-one mills reporting to West Coast 
Lumbermen’s Association for the week ending Sept. 27, 
manufactured 97,881,459 feet of lumber; sold 100,116,285 
feet; and shipped 104,105,019 feet. New business was 2% 


above production. Shipments were 4% above new business. 

Forty-six per cent of all new business taken during the week was for 
future water delivery. This amounted to 46,295,384 feet, of which 34,830,- 
145 feet was for domestic cargo delivery; and 11,465,239 feet export. New 
business by rail amounted to 1,558 cars. 
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Forty-three per cent of the lumber shipments moved by water. This 
amounted to 45,064,118 feet, of which 33,726,424 feet moved coastwise 
and intercoastal; and 11,337,694 feet export. Rail shipments totaled 1,732 
cars. 

Loca] auto and team deliveries totaled 7 ,080.901 feet. 

Unfilled domestic cargo orders totaled 128,826,588 feet. Unfilled export 
orders 97,570,477 feet. Unfilled rail trade orders 4,348 cars. 

In the thirty-nine weeks of the year, production reported to West Coast 
Lumbermen’s Association has been 3,599,320,493 feet; new business 3 ,665,- 
152,738 feet; and shipments 3,773,613 ,809 feet. 








Lumber Production During August. 


The “National Lumber Bulletin,’’ published monthly by 
the National Lumber Manufacturers Association of Washing- 
ton, D. C., and Chicago, IIl., in its issue dated Oct. 7 1924, 
printed the following statistics: 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY 
BY MEMBER ASSOCIATIONS* TO NATIONAL LUMBER MANUFAC- 
TURERS’ ASSOCIATION FOR AUGUST 1924 AND AUGUST 1923. 







































































August 1924. 
Assoctatton Production. Shipmer nts. 
|M tls .. ————___—— | aliaetnnaeensiadanae-cabee 
Hardwoods| Softwoods. |Hardwoods, Soft wood 3 
Feet. Feel. Fea. Feet. 
California Redwood. ---- id ‘cedanaen 43, a 34,719,000 
California White & Sugar 

ee C—O, foe a 89,377,000 
Georgia-Florida Saw Mill S.- ssauaeed 5 4,280,000 
North Carolina Pine- ---- aye wadedehe 38,570,000} ......-- 36,887,000 
Northern Hemlock & 

Hardwood Mfrs_-_..-- 45 |23,181,000 22,970,000 26,419,000 17,806,000 
Northern Pine Mfrs- ---- e sasesak 42,729,000, ......-- 34,590,000 
Southern Cypress Mfrs_.| 11 | 3,741,000 13,887,000) 3,166,000 9,472,000 
Southern Pine---_. ae. spcauane 399,475,000} _.----. -| 421,035,000 
West Coast Lumbermen’s| 113 | _.------ 347 652,000} .......- 350,397 ,000 
Western Pine Mfrs. -_-_--- 2 ee BEB BER ccncccee 126,216,000 

Non-members -._--.-.-.- 25 | 7,106,000 24,131,000) 8,601,000 29,219,000 

Mltndessseeodsaawe 524 |34,028,000) 1,225,981 ,000 BS, 108 200)! 558,088,000 

August 1923. 
Association Mills. Production. Ship pments. 
Hardwoods| Softwoods |Hardwoods| Softwoods 
Feet. Feet. Feet. Feet. 
California Redwood. ---. it? sssestma SOSILOEL wcccccce 45,329,000 
California White & Sugar 

> ees 3 STR SOP ancecss= 80,034,000 
Georgia-Florida Saw Mill Be sekeudate Dn nencease 5,607 ,000 
North Carolina Pine. - - - - Se. sevecsnve SESE. éecccane 29,099,000 
Northern Hemlock & 

Hardwood Mfrs... - 56 |31,462,000 30,731 ,000/ 40,674,000 26,961,000 
Northern Pine Mfrs. _-__- ee SRL sken<wceee 32,225,000 
Southern Cypress Mfrs... 8 | 2, 580, 000 7,641,000} 3,042,000 8,155,000 
Southern Pine_____._.-- a. wikeondi 426,588,000} ....---- 407 ,247,000 " 
West Coast Lumbermen’s; 120 | -..---- | yf. ieee 443,661,000 
Western Pine Mfrs_._ ~~ me. oanacmaks SEE EE wenesecs 92,209,000 

Non-members -- ~~ _--- 27 | 6,462,000 58,714,000, 5,076,000 50,108,000 

0 Se -| 542 40,504,000 1,455,962,000 48,792,000) 1,220,635,000 








— 


* Michigan Hardwood Manufacturers Association no longer reporting. 
Total production Aug. 1924, 1,260,009,000 feet. 
Total production Aug. 1923, 1,496,466,000 feet. 
Total shipments Aug. 1924, 1,192,184,000 feet. 
Total shipments Aug. 1923, 1,269,427,000 feet. 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES 
BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC- 
TURERS ASSOCIATION FOR AUGUST 1924. 























August 1924. 

M ils .; Production (fi) Shipments (fi) 
25 34,386,000 ~~ 33,436,000 
17 38,420,000} 40,900,000 
36 165,486,000} 106,895,000 
13 24,595,000} 23,595,000 

9 106 ,000 7,886 ,000 
16 68,580,000; 52,467,000 
53 129,923,000) 136,963,000 

9 801, 6,053,000 

5 29,413,000} 27,349,000 
46 110,893,000; 114,692,000 
10 20,310,000 18,550,000 
12 6,750,000 6,070,000 

3 9,164,000 7,166,000 
53 172,261,000) 169,600,000 
18 583, 8,287,000 
37 71,605,000} 79,457,000 
16 18,368,000 16,385,000 
81 | 253,462,000) 253,198,000 
37 40,787,000; 39,340,000 
28 42,116,000} 43,895,000 

Total 








524 
* Includes mostly non-member mills, not distributed. 


1,260 ,009,000 1,192.184,000 











Further Improvement Marks the Week in Both Hard 
and Soft Coal Markets. 

Further improvement in the bituminous markets of the 
country were to be noted during the first week in October. 
In some sections, as noted in the “Coal Trade Journal’ of 
Oct. 8, prices have gained a little ground and everywhere 
else they remain firm. In Chicago, smokeless is in good de- 
mand and prices have advanced. More interest is being 
shown by buyers in Pittsburgh, where buying has increased 
in volume. Philadelphia reports market unchanged, with 
pier market in good shape and no distress coal. No change 
was to be noted in St. Louis or in Baltimore. both markets 
being quiet. Buffalo and Toronto markets showed slightly 


greater activity. The New York market is slowly improy- 
ing, continues the “Journal,” adding further details, which 
are appended: 


+. s ac bial 








The movement of soft coal across the lakes continued close to the 800,000- 
ton mark, The total quantity dumped at Lake Erie ports amounted to 
789,965 net tons, for the week ended Sept. 28, a decrease of 39,782 tons, or 
nearly 5%. Dumpings for the corresponding week in 1923 totaled 836,790 
tons. Of the total dumpings 744,784 tons were cargo coal and 45,181 tons 
were vesse] fuel. To date, the cumulative dumpings for the season amount 
to 16,016,090 tons—a decrease of 6,044,911 tons from the corresponding 
period in 1923, and 2,218,398 tons from the same period in 1921, but it 
should be remembered that when the 1924 season opened there were between 
four and five million tons of suft coal on the docks of Lake Superior and 
Michigan, while the carry-over in 1921 was about 2,500,000 tons, and in 
1923 the docks were practically stripped when the first cargo arrived. 

For the same week Hampton Roads activity decreased, dumpings of soft 
coal dropping to 361,767 net tons—a decrease of 52,556 tons, or 13%. 

The anthracite markets continued active and good, with domestic demand 
increasing and a slight betterment in sales and inquiries for steam sizes. 
Many districts report a shortage of stove and some producers leaving the 
market on account of being sold up. In the Philadelphia market, as in other 
Eaastern markets, anthracite receipts were curtailed owing to the severe 
storm early last weck. Baltimore reports feeling the competition of oil 
burners, but our correspondent adds that the equipment in many cases is 
not proving satisfactory. 

The bituminous coal market continued to forge ahead 
during the last week, declares the “Coal Age,” New York, in 
its market review of Oct. 9. The improvement, of course, 
is more marked in some fields than others, Baltimore, for 
instance, still being in the throes of the depression that de- 
scended upon the industry last spring. A most encouraging 
development, however, is the display of strength in the 
New England market, where pessimism reigned so long. 
Pusiness is so brisk in western Kentucky that it is difficult 
to keep track of prices, they change so rapidly. In the other 
centres, however, the upturn is more gradual. Car supply 
has become a problem already in fields served by the Chesa- 
peake & Ohio, Norfoik & Western and the Louisville & Nash. 
ville, as well as in the Birmingham district, according to 
observations made by the “Age,” to which we add the fol- 
lowing extracts from its review: 

While the pace of general industry is irregular, the trend is definitely 
upward and prospects are getting better, particularly in such basic indus- 
tries as iron and steel] as well as textiles. A notable feature of this expan- 
sion is seen in the huge orders for equipment being placed by the railroads, 
$60,000,000 having been spent for this purpose during the last month by 
carriers in this country. 

“Coal Age’’ index of spot prices of bituminous coal again advanced one 
point during the last week— its fifth successive rise—standing on Oct. 6 at 
171, the corresponding price for which is $207. This compares with 170 
and $2 06, respectively, on Sept. 29. 

Activity at Hampton Roads registered a further reaction last week, dump- 
ings of coal for all accounts during the seven-day period ended Oct. 2 
totaling 231,398 net tons, compared with 356,557 tons handled during the 
preceding week. 

Coal movement up the lakes is holding up well despite the belief of some 
that it is a finished job as far as this year is concerned. Dumpings at Lake 
Erie ports during the week ended Oct. 5, according to the “Ore & Coal Ex- 
change,’’ were as follows: For cargo, 731,604 net tons; for fuel, 45,146 
tons, compared with 724,246 and 39,686 tons, respectively, during the pre- 
vious week. 

Anthracite is moving easily in most markets, though a large proportion 
of the business is in small orders, and prices hold firmly. Stove continues 
to be most in demand, but there is a better call for the other sizes also, in- 
cluding steam coals, No. 1 buckwheat being in particularly good shape. 


Production has been hampered considerably by floods at a number of mines 
following the heavy rains of last week. 








Output of Bituminous Coal—Anthracite and Coke 
Improve. 


The weekly report on the coal and coke production of the 
United States issued by the Department of the Interior, 
through the Geological Survey, Oct. 4 1924, states that a 
general improvement in production is noticeable throughout 
the industry. The report is in substance as follows: 

The production of soft coal continues to improve steadily. The tota) 
output for the week ended Sept. 27, including lignite, coal coked, mine fuel 
and local sales, is estimated at 10,189,000 net tons, an increase of 359,000 
tons. The average daily rate of output nearly reached 1,700,000 tons, 
and is now just above the level attained at this time in 1922. It is still 
somewhat below that for 1923, and before reaching the level of 1919 and 
1920 it would be necessary to add about 2,000,000 tons to the prevailing 
weekly rate of production. Production in the corresponding weeks of the 
last four years was as follows: 








| Se 11,347,000 net tons}1921_-.------- 9,085,000 net tons 

BARES 10,168,000 net tons/1920_.-------- 12,123,000 net tons 

Estimated United States Production of Bituminous Coal (Net Tons), Including 

‘oal Co 

— 1924 - ~ 1923 —————— 

Week. Cal.Yr.toDate Week. Cal. Yr .toDatec 

Ag) Se 9,529,000 312,103,000 11,378,000 388,212,000 
Daily average--- 1,588,000 1,437 ,000 1,896,000 1,793, 

Sept. 20.a_-..-.--- 9,830,000 321,932,000 11,454,000 399, 666 ,000 

Daily average --- -_- 1,638,000 _ 1,443,000 1,909,000 796,000 

"8 - eer 10,189,000 332,121,000 11.347 .000 41 ‘013, 000 


Daily average._...- 1,698,000 1,449,900 1,891,000 1.799.000 

a Revised since last report. Subject to revision. c Minus one day’s 
production in New Year's week to equalize number of days in the two years. 

Preliminary telegraphic reports on loadings on Monday and Tuesday of 
the present week (Sept. 29-Oct. 4) show an increase over the corresponding 
days last week, and indicate the possibility of total production reaching 
10,300,000 tons. 

Production of soft coal during the first 229 days of the calendar year 
1924 was 332,121,000 net tons. Inthe six preceding years it was as follows: 
Years LS Activity. Years f, Tiogrescion 


I sis wh tases nae 450,000 net tons/1919-_--------- 349,808,000 net tons 
= 405. 909. 000 net tons/1921 eae 312,000 net tons 
1923___.- _----411.013,000 net tons]}1922---------- 278,991,000 net tons 


Thus it is seen that from the viewpoint of the production of soft coal, the 
year 1924 stands 21% behind recent years of activity and 7% ahead of the 
years of depression. 
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m ANTHRACITE. 

The production of anthracite improved perceptibly in the week ended 
Sept. 27 and passed the 1,900,000-ton mark. ‘The total output is now 
placed at 1,942,000 net tons, an increase of 19,000 tons. ‘This estimate is 
based on the 37,130 cars reported loaded by the principal anthracite 
carriers, and includes allowances for mine fuel, local sales, and washery 
and dredge coal. The present rate of anthracite is close to the capacity 
of the mines, and, as is shown in the following table, compares favorably 
with{the highest records for the corresponding week in other recent years. 


a a 1,942,000 net tons|1921__---------- 1,730,000 net tons 
eee 2.025,000 net tons|1920___..-_----- 1,710,000 net tons 
a: 1,982,000 net tons|1919_-._----- ._.-2,000,000 net tons 


Estimated United States Production of Anthracite (Net Tons). 








——_——— 1924—— 923 _—- 

Week. Year to Date Week. Year to Date 

Sept. 13 ..-------.-1,820,000 64,058,000 2,000 68,362,000 
Sept. 20__._..__________1,851,000 65,909,000 877,000 69,239,000 
Sept. 27- ne r - 1.942.000 67.851 ,000 2,025,000 71,264,000 


BEEHIVE COKE. 
Brhe production of beehive coke continued to improve in the week ended 
Sept. 27. The total output is estimated at 132,000 net tons, an fnerease of 
10,000 tons over the revised figure of the preceding week. The improve- 
ment was due principally to a gain of 11,090 tons in Pennsylvania and 
Ohio. |The output in the group of four Southern States declined somewhat 








According to the Connellsville ‘‘Courier,’’ 717 additional ovens were put in 


blast in the Connellsville region and the output there increased from 59,520 
tons to 70,260 tons. 


Estimated Production of Beehive Coke (Net Tons). 
Week Ended 








Sept. 27 Sept.20 Sept. 29 1924 1923.c 
1924.4 1924.6 1923. to Date. to Date. 
Pennsylvania & Ohio.._... 94,000 83,000 265,000 5,699,000 11,674,000 


Ty 7,000 6,000 15.00 391,000 843.000 








Ala., Ky., Tenn. & Ga___. 14,000 16,000 18, 707 ,000 842,000 
Virginia ___ __.- 9,000 8,000 13,000 303,000 587,000 
Colorado & New Mexico. 5.000 5,000 6,000 201,000 293 ,000 
Washington & Utah__.__.. 4,000 4,000 4,000 158,000 212,000 

United States total____- 132,000 122,000 321,000 7,459,000 14,451,000 
Daily average__.....____- 22,000 20,000 54,000 32,000 62,000 





a Subject to revision. b Revised from last report. c Less one or 
yretuenen in New Year's week to equalize the number of days covered for 
the two years. 


Cumulative production of beehive coke during 1924 to Sept. 
7,459,000 net tons. 


27 stood at 
Figures for similar periods in earlier years are as 


follows: 
1920- -_- _15,832,000 net tons|1922_........--- 4,769,000 net tons 
1921 4,261,000 net tons|1923_.....---- 14,451,000 net tons 














The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Oct. 8, made public by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows increases of $37,- 
100,000 in holdings of acceptances purchased in open market 
and of $5,300,000 in Government securities, together with 
a decrease of $400,000 in holdings of discounted bills. Total 
earning assets rose to $1,024,800,000, or $41,800,000 above 
the total reported a week ago. Federal Reserve note circu- 
lation increased by $12,500,000, total deposits by $41,! 
000 and cash reserves by $600,000. 

An addition of $21,100,000 to holdings of discounted bills 
is reported by the Federal Reserve Bank of New York, the 
remaining Reserve banks reporting dedlines aggregating 
$21,400,000. The largest reduction—$6,800,000—is shown 
for Cleveland, Richmond reports a decline of $3,000,000 and 
San Francisco of $2,600,000. Holdings of paper secured 
by U. S. Government obligations went up by $5,700,000 
to $110,400,000. Of the latter amount $59,900,000 was 
secured by Liberty and other U. 8S. bonds, $48,900,000 by 
Treasury notes and $1,600,000 by certificates of indebted- 
ness. After noting these facts, the Federal Reserve Board 
proceeds as follows: 

All Federal Reserve banks show larger holdings of acceptances purchased 
in open market except Richmond, which ho!ds none of this class of bills. 
Of the total increase of $37,100,000 in acceptance holdings, $19,600,000 
represents the increase at the New York Reserve Bank. On Sept. 18 the 
Federal Reserve Bank of New York used a portion of the small balance 
which has been kept on deposit with the Bank of England for a number of 
years to purchase prime sterling bills in the London market. The amount 
of such bills held, $227,000, is included in the statement with other bills 
bought in open market. Holdings of U. 8. Government bonds increased 
by $1,700,000 during the week, those of certificates of indebtedness by 
$3,500,000 and of Treasury notes by $200,000. 

A gain of $7,500,000 in Federal Reserve note circulation is reported 
by the Federal Reserve Bank of New York, and gains of $3,000,000 and 
$2,800,000, respectively, by the Cleveland and Dallas banks. The Chicago 
bank shows a decline of $3,300,000 in its Federal Reserve note circulation 
and Philadelphia a decline of $2,500,000, while the remaining banks report 
relatively smail changes in this item for the week. Gold reserves 
by $700.000. Reserves other than gold declined by $100,000, 
reserve cash increased by $7,000,000. 


s increased 
and non 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages, namely, pages 1714 and 1715. A 
summary of the changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Oct. 8 1924 follows: 


Increase (+) or Decrease ) 


During 
Week. Year. 
Total reserves - +- $600 ,000 $62,300,000 
Gold reserves — _ +700 ,000 76.400.000 


Total earning assets 
Bills discounted, total__-..-------- ; 
Secured by U.S. Govt t. obligations -_ -- -- + 5,700,000 
Other bilis discounted e § 000 000 
Bills bought in open market - - - -- -- 


+41, 800 000 
a4 —400 ,000 


118.9909 090 
~§02 600 O00 
295,800 000 
306 S00 000 
+37 ,100,000 7,000,900 


U.S. Govt. securities, total_-_------ + 5,390,000 +489, 300,000 
Dit iskittatocebasbvheds veasee +1,700,000 + 17,200,000 
IT i issn do @ eile +200,000 +333,200,000 


Certificates of indebtedness__-..--.-.. +3,500,000 
Federal Reserve notes in circulation _- - - +12.500,000 


+ 138,900,000 
—531.100,000 


I ee +41,600,000 +349,800,000 
Members’ reserve deposits-_-_------------ +61,600,000 +325,700,000 
Government deposits ____..-..---------- —19,000,000 +17,400,000 
Se PS ot sos oo ko dee eee —1 ,000 900 +6,700,000 * 


——— — ts lions _|| 











The Week with the Member Banks of the Federal 
Reserve System. 


Further increases of $186,000,000 in loans and invest- 
ments, accompanied by increases of $240,000,000 in net 
demand deposits and of $17,000,000 in accommodation at 
the Federal Reserve banks, are shown in the Federal Reserve 
Board’s weekly consolidated statement of condition on 
Oct. 1 of 745 member banks in leading cities. It should be 
noted that the figures for these member banks are always a 
week behind those for the Reserve banks themselves. 

All classes of loans increased during the week; loans on 
corporate securities were higher by $64,000,000, loans on 
U.S. Government securities by $2,000,000, and ‘‘all other,’’ 
largely commercial, loans and discounts by $39,000,000. 
Investment holdings of U. S. Government securities in- 
creased by $6,000,000 and investment holdings of corporate 
securities by $75,000,000. 

Loans and discounts of the New York City members 
increased by $75,000,000, of which $57,000,000 was in loans 
on corporate securities, $1,000,000 in loans on U. S. Govern- 
ment securities and $17,000,000 in “all other’’ loans and 
discounts. Their investments in corporate securities show 
a gain of $51,000,000, while their investments in U. S. 
Government securities declined by $2,000,000. Further 
comment regarding the changes shown by these member 
banks is as follows: 

Of the total increase of $240,000,000 in net demand deposits, $173,000 ,000 
was reported by banks in the New York District. Smaller increases 
were reported by banks in all other Federal Reserve districts except St. 
Louis and San Francisco. Time deposits increased by $11,000,000. 

Reserve balances with Federal Reserve banks were $8,000,000 larger 
than a week ago, the larger increase of $37,000,000 reported by New York 
City members being partly offset by decreases reported by other members, 
principally in the Cleveland and Chicago districts. Cash in vault de- 
clined by $10,000,000 of which $4,000,000 was reported by the New York 
City banks. 

Borrowings of all reporting institutions advanced from $75,000,000 
to $92,000,000, the New York City members accounting for nearly all 
of the increase. 

On a subsequent page-—that is, on page 1715—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 


as compared with a week ago and with last year: 


Increase (+) or Decrease (—) 
During 

Week. Year. 
Loans and discounts, total__....------ +-$105,000,000 +$799 ,000,000 
Secured by U. 8S. Govt. obligations - - - + 2,000,000 —65 ,000 ,000 
Secured by stocks and bonds.- ------- +64 ,000,000 +732 ,000,000 
Me GN akc adedousddeneedaseun +39 .000,000 +132,000,000 
meee a er + 81,000,000 +889 ,000,000 
U. 8. bonds Bd. PAAR SS ATS +9,000 ,000 +349'000,000 
U. Treasury at ET ETI +i. a”. 000 — 252,000,000 
U. 3. certificates ot indebtedness - - - - - 900 ,000 +179,000,000 
Other bonds, stocks and securities_ - -- +75'000, 000 +-613,000 ,000 
Re serve balances with F. R. banks----- +8 ,000 ,000 +224,000,000 
Cash in vault... --...---------------- —10,000,000 —14,000,000 
Net demand deposits bien dike ntidadh ma ierare a +240,000,000 + 1,825,000,000 
ED  anincnennenncknane ene +11,000,000 +659 000 ,000 
Government Genosies.....-cescsccccoss cuccsanncees —3, ,000 
Total accommodation at F. R. banks- ~~ + 17,000,000 —506 .000 ,000 








Forthcoming $200,000,000 German Loan Agreement 
Signed in London. 

The signing in London yesterday (Oct. 10) of the agree- 
ment covering the issuance of the proposed $200,000,000 
loan to Germany, provided for under the Dawes reparation 
plan, and the expected offering of the loan in this courtry 
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and abroad on Tuesday next, Oct. 


14, are the outstanding 
financial events of the moment. J. P. Morgan & Co. will 
head the American syndicate offering the bonds, while the 
Bank of England will head the British syndicate. The sign- 
ing of the agreement covering the loan followed negotiations 
between a German delegation and British, American and 
Continental bankers. J. P. Morgan, who, with Thomas 
W. Lamont, a partner in his firm, have participated in the 
London negotiations, issued a statement on Oct. 3 in which 
he indicated that the American bankers would assist in the 
placing of the loan. Mr. Morgan’s statement follows: 


Our position at present is that we have been requested by the British, 
French and Belgian Governments to use our good offices to facilitate the 
placing of the German loan under the Dawes plan by issuing a portion for the 
American market; that we have satisfied ourselves as to the underlying 
security of the bonds and have already begun negotiations with the author- 
ized representatives of the German Government. 

The necessity of simultaneous discussions with various Continental mar- 
kets whose co-operation is essential to the success of the issue has necessarily 
delayed the completion of the matter. Meantime, while it is known that 
approximately 50% of the issue of £40,000,0G0 ($200,000,000) will be placed 
in America, 35% in England and the remainder on the Continent, con- 
siderable speculation has been rife as to the interest yield and other details. 
But it is unlikely these will be finally arranged until preliminary matters, 
such as the exact apportionment, arrangement of securities and the terms of 
the issue, have been settled. 

The favorable result of the preliminary conferences already has had an 
effect in London, where a pronounced hostility was displayed against the 
loan a fortnight ago. This now appears largely to have been mitigated by 
assurances that the American experts see little difficulty in the way of the 
successful flotation of the same. 

With the arrival of Dr. Luther on Wednesday night the conferences began 
to take on a more official characteg. Financial circles expect it wil] be a mat- 
ter of only a short time before the loan document will be ready for Dr. 
Luther's signature. 


The parties to the negotiations included Dr. Hjalmar 
Schacht, President of the Reichsbank, and Dr. Hans Luther, 
German Finance Minister. The Associated Press advices 
from London last night said: 

Reginald McKenna, director of the London City & Midland Bank, has 
written a letter to J. P. Morgan & Co. expressing a wish for the success of 
the American issue of the $200,000,000 German loan. He says that he 
has no doubt it will be successful, as the terms in his opinion fully warrant 
its success and should justify a large oversubscription of che British portion 
ot the loan. 

Mr. McKenna further expressed the opinion that the Dawes plan affords 
the only solution to the problem of industrial and commercial reconstruc- 
tion of Europe. He regards the successful participation or the United 
States in the loan as an event of first impertance in the amelioration of 
world conditions. 

Owen D. Young, temporary agent-general for reparation 
payments under the Dawes plan, announced yesterday 
(Oct. 10), according to Paris Associated Press cablegrams, 
that the bonds would be issued at 92 and carry an interest 
rate of 7%. The New York “Times” of yesterday said: 

Preliminary advices received by investment bankers trom the syndicate 
heads indicated that the offering price might be lowered to yield even more 
than7%%. This, it was explained, was in the interest of putting the loan 
over especially well, and of providing for the widest possible distribution. 

Subject to last minute modification, it was indicated that the $110,000 ,000 
American participation would be in the form of 7° bonds, priced at 92 
to yield 7.75% 25 years. 

Requests by banks for participations in the underwriting continued 
yesterday. The office of J. P. Morgan & Co. was unusually busy, the 
partners being in conference practically all day with representatives of 
other banks. One house said that it would not endeavor to sell the bonds 
to corporations, but would pass them out to private investors. It wassaid, 
however, that corporations were prepared to absorb whatever part of 
the loan was not subscribed for by individuals. ‘The lerge banks 
and corporations, it is said, have an abundance of idle money on hand, 
sufficient, if utilized, to absorb $110,000,000 of German bonds without 
difticulty. 

The 50 New York institutions which are expected to take part have 
cleared their decks for handling the German bonds. New financing for 
other accounts has practically been abandoned, save fer one or two small 
issues, until after the floating of this German loan. 

According to associates of J. P. Morgan & Co., advance inquiries have 
already reached the amount of bonds expected to be offered. Forecasts 
were made yesterday that there would be an oversubscription of 100%. 

An analysis of the loan prospects completed by the Bankers Trust Co. 
indicated that the wealth of the German people is about $55,000,000,000, 
a loan of $200,000,000 being less than four-tenths of 1% of the national 
wealth. The service of the loan, including sinking fund operation, manage- 
ment, &c., is estimated to cost around $20,000,000 in the earlier years, 
against the estimated present national income of Germany of about $7,- 
000,000,000. The sinking fund, according to reports from London, is 
expected to retire one twenty-fifth of the loan yearly at 105 or less. 


From the Brooklyn ‘‘Eagle’”’ of last night we quote the 
following from London: 


The ‘‘Mail"’ to-day asserts that strong eftorts will be made to place a 
larger portion of the German loan on the Continent, reducing London's 
portion thereby to £10 000,000, or possibly £1,000,000 less. 

Reports have reached the financial district that the Dutch portion of the 
loan will not be less than £2,000,000 or more than £3,000,000. It is under- 
stood the loan is in sterling 7s at 93. A rise in sterling, it is figured, might 
bring the yield on the Dutch portion to more than 8%. 

It is believed the Continental part of the loan will be unmarketable in 
London, but a higher yield may sympathetically stimulate the issue here. 

It is expected that London's portion will be oversubscribed. 


The following is from the “Sun’”’ of last night. 


Not a penny of the $200,000,000 German loan, which will be floated in 
world markets next week, will be used to purchase goods, bankers said 
to-day, but the flotation, particularly the $100,000,000 here, will set loose 
a flood of private credits for Germany which will be employed for the pur- 
chase of goods. 


and maturing in 








—— 
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Consequently, it was said in Wall Street, while the $100,000,000 sub- 
scribed by American investors will merely lie in the bank here as a reserve 
for the new German Gold Bank's liabilities in Germany, the private loans 
which will be made immediately afterward, which may aggregate $200,000,- 
000 before the end of the year, will serve to boom American exports and 
American manufacturing. 

Bankers admitted that there was a possibility that the $100,000.000 sub- 
scribed here would leave the country in the form of gold. That, it was 
pointed out, depended upon the policy of the German bank in the matter 
of whether it preferred to keep its gold reserve here or in Berlin. Several 
bankers said to-day they hoped the gold would go to Berlin, because there 
is too much of it in this country. 

Upon the reserve created by the loan here and abroad the German bank 
will issue currency to the German Government, which will purchase goods 
used in making reparations payments in kind. 

There is a disposition in banking circles to believe that while the $200 ,000,- 
000 German loan will mark the turning point for Europe, it will also mark a 
turning point for many industries in the United States which have experi- 
enced hard times owing to unbalanced international trade. Should this be 
the effect, it will be regarded as a most constructive development. 





Chancellor Marx on Proposed German Loan. 

Discussing with a correspondent of the Associated Press 
the importance of the loam as an integral part of the Dawes 
plan, Chancellor Marx of Germany, according to Associated 
Press cablegrams from Berlin Oct. 8, said: 

“Both the German people and the German Government are keenly in- 
terested in a successful conclusion of the negotiations now under way in 
London. The German people sincerely desires and is prepared to do 
everything in its power to accomplish enforcement of the Dawes plan, 
particularly as the results of the London conference have yielded a sounder 
and more healthy basis for resumption of normal] relations between Germany 
and her former enemies than has any previously suggested solution of the 
reparation problem. 

“The German people seesin the loan a means of stabilizing Germany's 
finances, while its failure, on the other hand, would be bound to have a 
far-reaching detrimental effect on the entire situation and might even 
mean the collapse of the Dawes plan.”’ 

Chancellor Marx anticipates liberal American participation in the loan, 
inasmuch as American bankers, in his opinion, view the securities and 
guarantees offered as sufficient. 

“Our negotiations with representatives of the various international money 
markets,’’ the German statesman continued, ‘‘have been marked from the 
beginning by a spirit of loyalty on all sides, and we view it as an auspicious 
omen for their happly conclusion that not only the United States and 
England but also France, Belgium, Italy, Switzerland, Holland and Sweden 
are prepared to participate in the loan.’’ 








To Join in German Loan—French Bankers Reach 


Decision at Conference with Herriot. 

A eablegram as follows (copyright) was reported from 
Paris by the New York ‘‘Times’’ Oct. 7: 

There seems every likelihood that French participation in the 800,000,000 
gold mark loan to Germany will be taken up to the full amount of £3,500 ,000. 

This morning Premier Herriot, with Finance Minister Clementel, held 
a meeting with fifty bankers at the Quai d’Orsay, and, though almost com- 
plete secrecy has been maintained about the proceedings, no doubt is enter- 
tained that the bankers are prepared to meet the demand. Two of their 
number, M. Sergent of the Union Parisienne and M. Simon of the Societe 
Generale, are leaving for London to continue with Jean Parmentier the 
negotiations which are taking place there between British and American 
financiers and the German representatives, Dr. Schacht and Dr. Luther. 

This morning’s meeting was called to discuss whether France should par- 
ticipate, the amount of participation and whether the loan should be offered 
to the public or taken up by the banks. The bankers decided for partici- 
pation and are believed to have indicated that they could place the loan 
to the amount required. Decision as to whether it would be opened to 
public subscription or privately dealt with was left for further discussion 
after consultation with London. 

Messages from Brussels state that the Belgian quota, £1,250,000, is also 


assured of success. Swiss participation seems more doubtful, the Swiss 
banks being already somewhat overloaded with foreign loans. 
a 





Credit to New German Bank. 

The following is from the New York ‘‘Times’’ of Oct. 9: 

The acceptable credit of $25,000,600 recently granted by a group” of 
American banks, headed by the International Acceptance Bank, to the new 
German Gold Discount Bank, has been liquidated through the payment 
of $3,000,000 of maturing acceptances, it was reported yesterday. The 
credit, however, remains still open, and the German banks are privileged_to 
draw on it as required. 








Return German Railways—Roads will be Turned Back 
Oct. 19 under Agreement. 

Associated Press advices from Berlin Oct. 7 were given as 
follows in the New York ‘‘Evening Post’’: 

It is announced here that the negotiations between the Franco-Belgian 
Railway Commission, which has been in charge of the lines in occupied 
territory, and the German officials, have culminated in an agreement 
under which the railways will be returned to German control Oct. 19. 





Germans Change Ship Tax—Modify Exemption Decrees 
Affecting American Shipping Interests. 


Special advices from Washington Oct. 4 published in the 
New York “Times” state: 

The Treasury Department of the German Government has modified its 
two decrees concerning exemption from income tax of American shipping 
interests doing business in Germany. 

This action is understood to be another step in the direction of a reciprocal 
arrangement between the United States and Germany whereby exemption 
from taxation shall be extended to nationals of the two countries doing a 
shipping business either in Germany or the United States. 

Under the law of 1924 the United States Treasury has authority to 
conclude such reciprocal arrangements. 
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Germans Pay Rumania in Kind—wWill Send 12,000,000 
Gold Marks of Rail Material on Reparations. 


Bucharest advices Oct. 10 were published as follows in 
the New York “Evening Post’’ last night: 

Germany is about to resume deliveries in kind to Rumania on the repara- 
tion account, and approximately 12,000,000 gold marks worth of railroad 
material is expected for September and October. 

Three engineers are going to Berlin to arrange for shipments of the 
material, while railroad officials will visit Paris to settle details with the 
Reparations Commission. 








Bank in Santiago, Cuba, Suspends Payments. 
According to a special cablegram from Havana Oct. 7 
to the New York ‘‘Journal of Commerce,’’ the banking house 
of Luis Tammaelle of Santiago de Cuba, has suspended 
payments. No announcement of the reasons leading to the 
suspension has been made as yet, it is stated. 








Sao Paulo Plans to Increase Coffee Tax. 
The New York ‘Journal of Commerce’’ has the following 


to say in Washington advices Oct. 3: 

Information is received from Brazilian official sources that the Govern 
ment of Sao Paulo. Brazil, contemplates proposing to the Legislature an 
increase in the export tax on coffee shipped from that State, to become 
effective in 1925, according to a cablegram received to-day by the Commerce 
Department from its office at Sao Paulo. The exact amount of the increase 
has not been decided. 





Million State Workers in France Reject Herriot’s Offer 
of Minimum Wage Scale. 


Under date of Oct. 6 a copyright cablegram from Paris 


to the New York ‘“Herald-Tribune’”’ said: 


The Herriot government faced the most embarrassing internal situation 
on record to-day, when federations representing 1,000,000 State employees 
voted to reject the Government's offer of a minimum wage scale, demanding 
instead an increase sufficient radically to unbalance budget. 

The United Railway Workers are expected to join in similar demands. 
The Amalgamated Federation of State Employees and the Postman Fed- 
eration voted to-day. 

The present situation has revived rumors that M. Herriot is not anxious 
to continue in the Premiership much longer. Paul Painleve, President of 
the Chamber of Deputies, is mentioned as his successor. 











Premier Herriot of France Orders Inquiry into Wheat 
Cost. 


Associated Press eablegrams from Paris Oct. 9 state: 

The sudden and extensive rise in the price of foreign wheat appearing 
suspicious to the Government, Premier Herriot has ordered a judicial inves- 
tigation with a view to prosecuting operators who may be forcing up the 
price by illegal methods. 








Czech Loan Placed in Paris. 


In its Oct. 6 issue the New York ‘‘Times’’ said: 

The “Frankfurter Zeitung’ states that the Czechoslovakian Minister of 
Finance has placed a loan of 1,500,000,000 Czech crowns with French 
bankers. ‘The proceeds are to be used in taking up outstanding Treasury 
bonds falling due this present month. 





Optimistic Outlook of N. C. Stenning for Trade with 
South America. 


Norman C. Stenning, President of the Anglo-South Amer- 
ican Trust Co., New York, is optimistic regarding the 
immediate outlook for trade with South America. Mr. 
Stenning, who resided eight years in South America, as agent 
for the Anglo-South American Bank, states that Argentina 
has had a very satisfactory year. Its large cereal harvest 
is being dispcsed of at very satisfactory prices, and it is 
expected that all its stocks will be depleted before the end 
of the year. Exchange has re: vered considerably from the 
low point, although still well below par. Several of the large 
railway companies are contemplating spending large sums 
in extensions and improvements, and this should have a 
beneficial effect on exchange, thereby assisting the importer. 
Mr. Stenning also says: 

Brazil seems to have entirely settled down after its political trouble and 
the abnormally high prices of coffee at present current should have a 
beneficial effect on that country’s commercial situation. 

Chile would also appear to’ have come through its political troubles 
satisfactorily, and it is hoped that the result will be more satisfactory from 
an economic point of view. 

Colombia is benefitting to an unusual extent from the advanced price 
of coffee, while Venezuela is prospering from the oil developments in that 
country. 

The possibilities of doing business in Central and South America are 
therefore in as promising a situation at the present time as they ever have 
been. With a ready sale of all products at high prices, the buying power 
of all these countries is greatly enhanced and prospects are undoubtedly good. 


The Anglo-South American Bank has capital and reserves 
of more than $60,000,000, and has been in existence 36 
years, during all of which time it has specialized in export 
banking. It has 51 branches throughout Latin America, 
and is represented in the United States by the Anglo-South 
American Trust Co., New York. 





Offering in New York of $7,000,000 Finnish Municipal 
Loan—Books Closed—Bonds Sold. 

On Oct. 8 the National City Company and Dillon, Read 
& Co. offered at 91 and interest, to yield over 7.23%, 
$7,000,000 Finnish Guaranteed Municipal Loan of 1924. 
The issue consisted of the following 30-year sinking fund 
614% external gold bonds: 

Series “A,’’ $3,900,000 associated municipalities. 

Series ‘‘B’’ $3,100,000 City of Helsingfors. 

It was announced on the day of the offering that all the 
bonds had been sold, and that the subscription books had 
been closed. The bonds will bear date Oct. 1 1924, will 
become due Oct. 1 1954 and will be non-redeemable for ten 
years except for sinking funds. With regard to the latter 
it is announced: 

Respective series are to be redeemed at or before maturity through 
cumulative sinking funds, the first redemption to take place on or before 
April 1 1925. Sinking fund moneys will be applied to the purchase of 
bonds in the open market below 100 and interest, if obtainable, or to draw- 
ings by lot semi-annually at 100. All bonds retired through the sinking 
funds are to be cancelled. 

Bonds of either or both series redeemable, in whole or in part, at the option 
of the respective municipalities issuing the same, on Oct. 1 1934, or on 
any interest date thereafter at 100 and interest. 

The bonds, coupon, in denominations of $1,000 and $500, 
will be registerable as to principal only. Principal and interest 
(April Land Oct. 1) will be payable in NewYork City in United 
States gold coin of the present standard of weight and 
fineness at the National City Bank of New York, fiscal 
agent, in time of war as well as in time of peace, irrespective 
of the nationality of the holder, without deduction from 
either principal or interest for or on account of any taxes 
or duties, present or future, levied by the Republic of 
Finland or by or within any political subdivision or taxing 
authority thereof. The bonds of Series A are the direct 
joint and several obligations of twenty-seven associated 
municipalities participating therein; and the bonds of Series 
B are the direct obligations of the City of Helsingfors. 
Both issues, it is announced, are unconditionally guaranteed 
by the Republic of Finland as to principal and interest by 
endorsement on each bond. From information from au- 
thentic sources and from the translation of a letter signed 
by Risto Ryti, Governor of the Bank of Finland, and Dr. 
Antti Tulenheimo, Chairman of the Association of Finnish 
Municipalities, supplied in the official circular we take the 
following: 

These 27 associated municipalities, together with the City of Helsingfors, 
comprise the great majority of the municipalities of Finland. They 
include 86% of the urban population and about one-seventh of the total 
aggregate population of the Republic. The City of Helsingfors, the 
metropolis of Finland, has a population in excess of 200,000 and is an 
important seaport and trade centre of Northern Europe. 

Of the proceeds of the present loan, more than half will be applied to 
the funding of outstanding short term indebtedness of the various municipali- 
ties, incurred principally for capital, expenditures, and to this extent will 
not represent increase of debt. The balance will be expended for additional 
capital purposes, such as harbor improvements and extensions, the construc- 
tion of water works and electric power plants and transmission lines, the 
erection of hospitals, schools, &c., and the development of municipal 
housing plans. 

The municipal law of Finland provides a substantial measure of control 
by the national Government over the financial policies of the municipalities. 
For instance, municipal loans running for more than two years require 
approval by the Government, which is thereby enabled to exert a compre- 
hensive control over the financial administration of cities. In passing upon 
a proposed municipal loan the Government authorities pay special attention 
to the legality of the loan, its practicability and the purposes for which the 
proceeds are to be expended, andin practice the Government authorities 
generally insist that municipal borrowings shall be expended for capital 
purposes only. 

During the 25 years preceding 1914 Finland borrowed abroad at coupon 
rates ranging from 3% to 4%%, approximately the same rates at which 
Sweden, Denmark and Norway borrowed externally during the same period. 
The funded debt of the Republic, including its contingent liability on this 
and other guaranteed loans, is estimated to amount to about $31 per capita 
(taking the Finmark at 2%c.). As an offset, the Government owns 
properties, mostly revenue-producing, including 93% of the railroad mileage 
of the country and vast areas of timber land, valued at more than four times 
the national debt. ; : 

The bonds were offered if, as and when issued, and received 
subject to approval of counsel. The right was reserved to 
allot in whole, or in part, and from either or both series. 
Delivery in temporary form is expected on or about Oct. 16. 








Offering in New York of $7,000,000 Republic of Peru 
Bonds. 

A syndicate composed of Blyth, Witter & Co., White, 
Weld & Co., Marshall Field, Glore, Ward & Co. and Tucker, 
Anthony & Co. offered on Oct. 9 an issue of $7,000,000 
Republic of Peru external sinking fund secured 8% gold 
bonds (Sanitation Loan—Series of 1924). The bonds were 
offered at 991% and accrued interest, to yield 8.05%. They 
will be dated Oct. 1 1924 and will mature Oct. 11944. They 
are callable as a whole or in part, at the option of the Govern- 
ment, on any interest date on 60 days notice at 110 and 
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accrued interest. Provision is made for a sinking fund 
commencing Oct. 1 1924, estimated at not less than $1,- 
250,000 in the first 15 months; thereafter fixed payments 
for service of the loan at the rate of $700,000 per annum, 
the surplus over interest requirements being available for 
sinking fund purposes. The Guaranty Trust Co. of New 
York is paying agent for the loan. Principal and interest 
(April 1 and Oct. 1) will be payable in United States gold 
coin of the present standard of weight and fineness at the 
office of the Guaranty Trust Co. of New York, or at the op- 
tion of the holder in London in pounds sterling at par of 
exchange, without deduction of any taxes, present or future, 
of the Republic of Peru. The bonds, coupon, in denomina- 
tions of $500 and $1,000, will be registerable as to principal 
only. From the circular we quote the following: 

This issue is to provide funds which, together with the revenues desig- 
nated for sanitation purposes and not required for the service of this loan, 
are to be used in defraying the cost of sanitation construction work already 
done and being carried on by the Foundation Company, New York, in the 
principal cities of Peru. 

The sinking fund moneys mentioned above will be used by the paying 
agent for the purchase of bonds up to par and accrued interest. If bonds 
are not obtainable at that price, moneys will be invested by the paying agent 
in United States Government obligations for the benefit of the sinking fund, 
or, at the option of the Peruvian Government, used to purchase bonds at 
a premium. 

These bonds will be direct obligations of the Republic of Peru, and will be 
specifically secured by a first lien on certain of the revenues designated for 
sanitation purposes by laws of May 1920 and December 1922. The bonds 
will also be secured, as provided in the law of December 1922, by a first 
mortgage on all public works, including water and sewerage systems, con- 
structed or completed from the proceeds of the Joan. 

The national debt of Peruislow. As of Dec. 31 1923, at par of exchange, 
the total was only $56,534,000, of which about $22,246,500 was external. 
The present external debt, including this isspe, is less than 65% of the fa- 
vorable trade balance for 1923 alone. ‘The gold reserve against paper 
money in circulation is over 90%, which is one of the highest reserves in the 
world. 

All conversions of Peruvian currency into dollars not specified as made at 
par of exchange ($4.8665 per Peruvian pound) were made at $4.00 per 
pound, which is less than the current rate. 

The bonds were offered when, as and if issued and received, 
subject to the approval of counsel. It is expected that 


temporary bonds will be ready for delivery about Oct. 22. 








New York Banking Institutions Headed by Seaboard 
National Bank and Goldman, Sachs & Co. to Fi- 
nance Cotton Crop Handled by Texas Farm 
Bureau Cotton Association. 


Announcement was made on Oct. 9 that a group of bank- 
ing institutions in New York and elsewhere, headed by the 
Seaboard National Bank and Goldman, Sachs & Co., of this 
city, will again finance, through acceptance credits, a large 
percentage of the cotton crop handled by the Texas Farm 
Bureau Cotton Association. Members of the banking group 
include, in addition to New York City institutions, banking 
institutions in San Francisco, Philadelphia, Chicago, Provi- 
dence, R. I., and Houston and Dallas, Texas. The official 
announcement continues: 


Last year a similar agreement was entered into with the Texas Farm 
Bureau Cotton Association by a banking group headed by the Seaboard 
National Bank and Goldman, Sachs & Co. This agreement attracted 
considerable attention because it was the first of such magnitude to be made 
between banking institutions and a cotton co-operative. 

The Texas Farm Bureau Cotton Association, which is in the front rank 
of cotton co-operatives, and has a membership in the neighborhood of 
30,000, handled over 182,000 bales of cotton last season, and expects to 
handle well above 200,000 bales of this season's crop. 

The Texas association, through the financing of its requirements by the 
medium of prime bankers’ bills, sold in New York, has the advantage of the 
cheapest money market in the world at the present time. The lower 
money rate prevailing at the present time as compared with last year will 
effect a very materia] saving to the association. 

The new agreement provides that credits under it shall be made available 
through acceptance by members of the banking group of drafts drawn 
by the Texas association. ‘These drafts may be drawn up to May 1 1925, 
the maximum total amount that may be outstanding at any one time being 
limited to $10,000,000. All drafts drawn under the agreement will mature 
not later than July 1 1925. 

The credits will have as security cotton in process of shipment to or 
stored with the Houston Compress Co. of Houston, Tex., or such other 
warehouse or warehouses as may be approved by the Seaboard National 
Bank and Goldman, Sachs & Co., the managers of the banking group. 
This cotton is to be evidenced by satisfactory negotiable bills of lading or 
negotiable warehouse receipts, adequately insured and delivered to the 
trustee of the group, the American Exchange National Bank of Dallas, Tex. 

A distinctive feature of this year’s agreement, as it was of last year's, 
is the provision for the orderly marketing of the cotton crop. The Texas 
association agrees that so long as there shall be outstanding any drafts 
under the agreement all the cotton acquired from its mémbers during the 
1924-25 season will be sold at a minimum average monthly rate of 10% 
of its estimated cotton receipts for the season. 








Special Meeting Oct. 15 of New York Cotton Exchange 
to Discuss Extension of Delivery Privileges to 
New Orleans. 

A meeting of the members of the New York Cotton Ex- 
change has been called for Oct. 15 to discuss the report of the 
Special Southern Warehouse Committee, referred to in our 
issue of Sept. 6 (page 1126) which recommended the exten- 








sion to New Orleans of delivery privileges in the case of 
future contracts. Edward E. Bartlett Jr., President of the 
Exchange, is quoted as saying: 

The question of extending delivery privileges to New Orleans is one which 
concerns the whole membership of the Exchange, and the board feels that 
every one should have an opportunity to express his opinion. A free and 
open discussion of the plan will help to give every member a better under- 
standing of what it involves and just what its adoption would mean. It is 
the desire of the board that whatever action the Exchange eventually takes 
will be truly representative of the wishes of a majority of the membership. 








William R. Meadows Named as Cotton Registrar of 
Chicago Markets. 

William R. Meadows, formerly assistant chief of the 
textile division of the United States Department of Com- 
merce, was appointed Cotton Registrar of the Chicago 
market by the directors of the Chicago Board of Trade at 
a meeting on Sept. 23. Prior to his service in the Depart- 
ment of Commerce, Mr. Meadows for seven and a half 
years was connected with the Federal Department of Agri- 
culture for the greater part of the time being the head of 
the cotton division of the Federal Bureau of Agricultural 
Economics. In that capacity he was directly in charge of 
the enforcement of the Cotton Futures Act and the Cotton 
Standards Act, both of which laws he assisted in drafting. 
His active connection with the cotton trade included two 
years in charge of the Milan, Italy, branch house of the 
firm of George H. McFadden & Bro. of Philadelphia. As 
Cotton Registrar, Mr. Meadows will have immediate super- 
vision over trading in cotton on the Chicago Board of Trade. 

On Sept. 30 the directors of the Chicago Board of Trade 
authorized the Cotton Trading Committee to proceed to 
draft rules for the establishment of a clearing house for 
cotton transactions on the Chicago market, similar to the 
clearing houses of the New York and the New Orleans 
cotton exchanges. General rules for cotton trading have 
already been adopted and the committee, is perfecting its 
plans for the opening of the Chicago cotton market. 








Warehousemen, Bankers and Shippers in Conference 
with Secretary Hoover—Move Toward Uniform 
Warehouse Forms. 


As a result of a meeting with Secretary of Commerce 
Hoover on Sept. 24, a conference of warehousemen, banking 
and financial organizations, mercantile and manufacturing 
interests, shippers and others approved the use in warehous- 
ing of standard size forms and blanks. ‘Terms and Con- 
ditions,’”’ as presented by the Simplification Committee of the 
American Warehousemen’s Association, as a part of a uniform 
program, were deferred for further action by a number of the 
interested groups after studies which will be conducted during 
the next few months. The “Terms and Conditions” as pre- 
sented, however, will be uniform for members fo the Ameri- 
can Warehousemen’s Association, official approval having 
been given to the work of the committee in the Association’s 
meeting some months ago; and the program of this organiza- 
tion was approved by a number of banks, shippers and others. 
The Department of Commerce makes the following announce- 
ment in the matter: 

Secretary Hoover told the conference that distribution is very costly in 
this country, and that improvement of this situation is only possible by 
cooperative action. He expressed the hope that the action of the American 
Warehousemen’s Association would be followed by other measures to reduce 
the preventable waste in the distribution processes. 

Gardner Poole of Boston, President of the American Warehousemen’s 
Association, W. W. Morse of Minneapolis, former President, and A. H. 
Greeley of Cleveland, all of whom have spent months working with the 
committee, told the conference that thousands of types of warehousing 
forms had been examined during the surveys. The committee, Mr. Greeley 
disclosed, had also conducted an exhaustive investigation of all of the laws 
affecting warehousing, both Federal and State, in order that the legal 
requirements of all States might be conformed to in the forms as offered to 
the meeting. 

A. L. Green of the freight claim prevention department of the American 
Railway Association, Chicago, declared that 75% of the freight loss is 
preventable. E.R. Woodson of the Railway Accounting Officers Associa- 
tion, describing the progress made in standardizing waybill and accounting 
forms used by the railways, cited the experience of a New Zealand commis- 
sion, which visited this country to study distribution and transportation. 
This commission discovered that the modification of their forms resulted 
in the saving in one year of an amount three times as great as the cost of 
their trip. 

Several speakers asserted that the lack of uniformity is reflected in the 
cost to the public as a whole of almost every article used in their daily life, 
because of the expense due to confusion, duplication, errors and claims. 
The experience of the railways in bringing about uniformity has its parallel 
in the action of the banks, it was pointed out. 

L. 8. Tieman, Vice-President of the American Exchange National Bank, 
discussing ‘“Terms and Conditions,"’ said that the interest of the banks was 
to secure the legal protection of the warehouseman and the bank. 

A. M. Clark, Vice-President of the National Surety Co., New York, 
revealed that a new development is being undertaken in the surety field of 
guaranteeing the warehouseman's obligation as represented by warehouse 
receipts issued. ‘‘We must know” he said, ‘‘that the receipts are issued by 
a bona fide responsible public warehouse. We are of the opinion 
that the uniform warehouse receipt should be a guaranteed receipt.”’ 
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Millions of dollars, of potential credit, are tied up in warehouse receipts, 
he said, and this new development will eliminate an unnecessary waste of 
the interest on such funds. He urged that the receipts should embody 
space for complete information as to inspection by a duly qualified inspector, 
licensed and bonded to safeguard the legal holder of a warehouse receipt 
and to fix the responsibility of the warehouseman. 

Nathan B. Williams of the law department of the National Association of 
Manufacturers of the United States, urged a further study by all interested 
groups of proposed ‘‘Terms and Conditions” and these will be submitted 
in writing to the Division of Simplified Practice and to the United States 
Chamber of Commerce, the latter organization having initiated the move- 
ment for unified forms. 

The meeting was presided over by R. M. Hudson, chief of the Division of 
Simplified Practice, and some of the organizations represented included the 
U.8. Sugar Manufacturers Association, U. 8. Army, U. 8. Shipping Board, 
U. 8. Fidelity and Guaranty Co., of Baltimore, Home Insurance Co. of 
New York, National Surety Co., New York, Aetna Casualty & Surety Co. 
of Washington, National Automobile Chamber of Commerce, National 
Distributors Association, Institute of American Meat Packers, The Bank 
of America, New York, Insurance Co. of North America, Michigan Smelting 
& Refining Co. of Detroit, National League of Commission Merchants, 
Bush Terminal Co. New York, Electric Manufacturers Council, Schenec- 
tady, N. Y., Inter-State Commerce Commission, National Furniture Ware- 
housemen’s Association, Straw Manufacturers Association, Baltimore, 
American Chain of Warehouses, National Delivery Association, National 
Oanners Association, National Paint Oil and Varnish Association, Insurance 
Co. of North America, Philadelphia, U. S. Navy, Automatic Register 
Manufacturers Association of Chicago, New York Board of Trade and 
Transportation, New York City, American Specialty Manufacturers Asso- 
ciation, New York City, New Amsterdam Casualty Co. of Baltimore, Great 
Atlantic & Pacific Tea Co. of New York, U. 8S. Department of Agriculture. 








Farmers’ Loan & Trust Company of New York on “The, 


Position of the Farmer’’—Constantly Improving. 

A study of “The Position of the Farmer,’ embodying 
statistics bearing on ‘Agricultural Production and Prices 
1913 and 1920-24,” is furnished in a brief graphic report 
issued by the Farmers’ Loan & Trust Co. of New York, 
prepared at the instance of President James H. Perkins 
from information collected with a view to reaching a conclu- 
sion as to the agricultural status. The data supplied em- 
braces charts covering wheat, corn, tobacco, cotton, hogs, 
cattle and calves, dairy products, and all farm products. 
The conclusion is that the position of the farmers is not 


constantly improving. With regard thereto the report says: 

The charts herewith presented show graphically the volume of farm prod- 
ucts and the value of these products at the farm, for the years 1913 and 
1920 to 1924. 

The improving position of the farmer is clearly shown. At the same 
time it must be remembered that the figures for crop values, as given in the 
charts, do not represent the sales realization of the farmers; and it is the 
sales realization, rather than total crop values, which represents more 
nearly the economic condition of the farmer. Nevertheless, these two fac- 
tors—crop values and sales realization—undoubtedly fluctuate closely 
together. 

To illustrate the difference between the crop value and the sales realiza- 
tion: in 1923, $276,188,000 worth of wheat out of a total of $746,454,000 
and $1,838,637,000 worth of corn out of a total of $2,298,296,000 was not 
shipped out of the county where it was grown. The rarmers can not be 
credited, therefore, with $2,298,296,000 worth of corn as well as $1,204,- 
000,000 worth of hogs to which more than half of the corn was fed. 

Another way of presenting the farmers’ position is found in the fig- 
ures of the Department of Agriculture which show net income after all ex- 
penses of $4,773,000 ,000 in 1920-21, $3,588,000 ,000 in 1921-22, $4,459,000,- 
000 in 1922-223, and $4.887,000,000 in 1923-24. 

To compare the net income of farmers with that of other industries would 
be difficult for the reason that the farm-factory is also the dwelling and 
produces a considerable part of the sustenance of the proprietor. 

As to the farmers’ position as compared with other consumers, he is less 
subject to increasing costs than are others who do not produce any part 
of what they consume, in the torm of food or fuel, and who are more often 
tenants than householders. 

The National Industrial Conference Board Cost of Living Index (with 100 
as the 1914 base) was 197.9 in 1920, 166.7 in 1921, 156.6 in 1922, 161.3 in 
1923, and may be placed at 162 for 1924. 

This general cost of living index may be compared with the index of 
the farmers’ cost of living as represented by the prices of 89 articles bought 
by farmers. This price figure (1914=-100) was 224 in 1920, 176 in 1921, 
177 in 1922, 186 in 1923, and is about the same for 1924. 

An index figure of the value of all farm products less crops fed to live- 
stock (with 100 as the 1913 base) was 179.9 in 1920, 125.5 in 1921, 145 in 
1922, 156.2 in 1923, and will be higher for 1924. 

From all of these data it appears that while the farmers have suffered 
in common with all producers and consumers, their position is constantly 
improving, and this improvement will be more marked statistically when 
this year’s higher prices for grain crops are fully recorded. 








Further Developments in Day & Heaton Failure. 

On Monday, Sept. 29, Assistant District-Attorney Rich- 
ard H. Gibbs made public an excerpt from a letter in the 
handwriting of George R. Christian, the fugitive defaulter in 
the Day & Heaton failure, sent to James H. Waterbury, one 
of the members of the failed firm, in which the writer indi- 
cated that he was without funds and threatened to expose 
others in the firm and authorities of the Stock Exchange if 
efforts were made to apprehend him. This letter, unsigned 
and undated, was, according to the New York ‘Times’ of 
Sept. 30, the last of three written by the fugitive to Mr. 
Waterbury between Aug. 14 last, when Christian announced 
he was going to Canada on a vacation, and the appointment 
of Alfred C. Coxe Jr. as receiver for Day & Heaton on Sept. 
18. It was received ten days before the failure (Sept. 8) 





and was postmarked at the General Post Office in this city. 
The excerpt from the letter is as follows: 

It is not only best for me but all hands concerned if this thing is hushed 
up and no effort made to touch me. I have nothing, and it will do no one 
any good to touch me, but my knowledge and testimony would be harmful to 
many and would be just what the District Attorney is looking for. 

My escape is not only best for some around here, but also from the view- 
point of the New York Stock Exchange authorities, for I have been com- 
pelled to put it all over their much-bragged-about questionnaire system ever 
since it was first inaugurated as a safeguard against just this very thing. 
Think this over well before you allow any one to put up any howl or start a 
quest for me. 

The “‘Times”’ went on to say: 

Mr. Gibbs refused to reveal whether Mr. Waterbury had delivered all 
three of Christian's letters to him. The prosecutor said, however, that other 
parts of the third letter contained ‘‘scandalous charges,’’ but explained that 
it might interfere with Mr. Banton’s investigation of the Day & Heaton 
failure if the charges were revealed at this time. 

Mr. Gibbs said that Mr. Waterbury had satisfied him that the letter was 
in Christian's handwriting. The three letters were in the same writing, 
and to establish their authenticity Mr. Waterbury explained that they 
referred to details in the operations of Day & Heaton with which nobody 
but Christian could possibly have knowledge. 

Mr. Gibbs said that it was his understanding that the letters sent to Mr. 
Waterbury on different dates contained a complete outline of the manner in 
which the firm was led into the bankruptcy court through the misuse of 
negotiable securities. 

The prosecutor said that one of Christian’s partners had admitted that mo 
outside accountant had ever been called in to examine the books of Day & 
Heaton. Christian, he said, was the only man who was acquainted with al} 
the details of the firm's affairs, and his honesty was relied on implicitly. 








Yearly Figures of New York Clearing House Asso- 
ciation. 

Total clearing house transactions of $261,888,500,822 are 
reported by the New York Clearing House Association for 
the year ending Sept. 30 1924 in the report made public at 
the annual meeting on Oct. 7. Of the total transactions 
$235,498,649,045 represented exchanges and $26,389,- 
851,777 were balances. These transactions of $261,888,- 
500,822 compare with $237,903,196,165 for the year ending 
Sept. 30 1923. According to the report made public this 
week the largest day’s transactions on record were those of 
July 1 1924, when the total transactions amounted to 
$1,544,847,947, made up of $1,443,826,554 exchanges and 
$101,021,392 balances. The exchanges of that date were 
the largest in the history of the Association, while the largest 
balances on record were those for June 17 1920, the figures of 
that date being $157,020,487. The following extract is from: 
the manager’s annual report: 


Extracts from Managers’ Annual Report for Year ending Sept. 30 24+ 
The Clearing House transactions for the year have been as follows‘ 
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auiaibes transactions on any one day during the year 
(April 19 1924) 408 601,745 13 

Largest day’s transactions on record, July 1 1924. 
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Largest exchanges, July 1 10234... .....ne-cnccancccees 1,443,826 ,554 


Largest balances, June 17 1920-_----.---------------- 157,020,486 37 
Transactions of the Federal Reserve Bank of New York: 
ieee ee RRR ee RET IR IE, AN Nia 2 851,193,039 42 


Credit exchanges 4,130,607 ,076 02 
ESR REG PE a Ee. 8 21:279.414.036 60 

The Association is now composed of 16 national banks, 10 State banks, 
and 12 trust companies. The Federal Reserve Bank of New York, and the 
Clearing House City Collection Department also make exchanges at the 
Clearing House, making 40 institutions clearing direct. 

There are 6 banks and trust companies in the city and vicinity, not mem- 
bers of the Association, that make their exchanges through banks that are 
members in accordance with constitutional provisions. 

James S. Alexander, Chairman of the board, National 
Bank of Commerce in New York, was re-elected President 
of the Clearing House Association at this week’s annual 
meeting, and Dunham B. Sherer, Vice-President, Corn 
Exchange Bank, was re-elected Secretary of the Association. 
William J. Gilpin continues as Manager of the Association 
and Clarence E. Bacon continues as Assistant Manager; 
Charles A. Hanna, likewise continues as Examiner. Albert 
H. Wiggin, President of the Chase National Bank, sue- 
ceeds William Woodward as Chairman of the Clearing 
House Committee. The Chairmen of the other committees 
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Conference Committee, John McHugh, President Mechanics & Metals 
National Bank. 

Nominating Committee, 
Bank of the Manhattan Co. 

Committee on Admissions, Ruel W. Poor, President Garfield National 
Bank. 

Arbitration Committee, Albert A. Tilney, President Bankers Trust Co. 

The following are the officers of the New York Clearing 
House Building Co.: 

Stephen Baker, President, President Bank of the Manhattan Co. 

Richard Delafield, Vice-President, Chairman of the Board National 
Park Bank. 

William J. Gilpin, Secretary and Treasurer, Manager New York Clearing 
House. 


Raymond E. Jones, First Vice-President 








Ebel & Co. Enjoined by New York State Supreme 
Court. 

New York State Attorney-General Carl Sherman an- 
nounced Thursday night (Oct. 9) that he had obtained from 
Supreme Court Justice Mitchel an order restraining William 
J. Ebel, doing business at 20 Broad Street, this city, under 
the firm name of Ebel & Co., temporarily from buying and 
selling stocks, bonds and securities. Mr. Ebel is to appear 
in Court on Oct 14 to show cause why the injunction should 
not be made permanent. According to the New York 
“Journal of Commerce” of Oct. 10, it is charged by Deputy 
Attorney-General Wilber W. Chambers, who, assisted by 
the Better Business Bureau, is prosecuting the case, that the 
defendant has violated the general business laws of the State 
relating to transactions in stocks and other securities, in 
not executing the orders of certain clients in accordance with 
their instructions. 








Dividends in Chandler Bros. & Co. Failure. 

The following special press dispatch from the Philadelphia 
News Bureau in regard to the affairs of the defunct firm of 
Chandler Bros. & Co., that city, appeared in the “Wall 
Street Journal’ of Oct. 1: 


Trustee for the brokerage firm of Chandler Brothers & Co. which failed 
in July 1921, will shortly distribute about $200,000 to some of the firm's 
customers, representing funds realized from sale of securities returned 
by the banks. This money will be distributed to customers whose claim 
to the securities has been established in the reclamation proceedings before 
the Court, recently terminated. Checks will be mailed out in about 
two weeks. 

Shortly after this distribution the trustee will be prepared to pay the 
firm's creditors another dividend. ‘This dividend, it is expected, will be 
for 5% of their claims and will be the second dividend paid to creditors 
out of funds recovered by the trustee, ihe first payment, also of 5%, 
having been made in July of this year. 

In addition to the dividend paid out of trustee's funds, however, most 
of the Chandler creditors received in January of last year a dividend of 33% 
representing funds recovered by a creditors’ committee from a firm which 
handled the Chandler business immediately preceding the failure. 

Final settlement or the Chandler accounts will not be accomplished 
until several months after the next dividend payment, as nuermous suits 
are still pending. In the final settlement it is exepcted another payment 
of about 5% will be made. 


Chandler Bros. & Co. failed in July 1921. Our last 
reference to the affairs of the company was in the ‘‘Chron- 
icle’’ of June 21 1924, page 3035. 








District Attorney Banton Blames Supervision Methods 
of New York Stock Exchange for Day & Heaton 
Failure—President of Exchange Refutes 
Criticism. 

In a statement issued on Tuesday, Sept. 30, District 
Attorney Banton termed as “scandalous” the failure of Day 
& Heaton and accused the New York Stock Exchange of 
having made “specious promises”’ to control the activities of 
its members. He further declared the Stock Exchange had 
made the Day & Heaton failure possible by opposing State 
supervision of brokerage houses. Mr. Banton in his state- 


ment said: 

The scandalous failure of Day & Heaton and the disappearance of George 
R. Christian would have been avoided had the legislative measure intro- 
duced at my request become a law. 

It would have placed the brokerage firm of Day & Heaton under the 
supervision of the State superintendent of banks. His visitations and in- 
spections would have disclosed the wrongful actions, if any, of George R. 
Christian. 

Assuminr g that members of the firm of Day & Heaton are correct in their 
accusations of Christian, the Day & Heaton firm would have been saved and 
the customers would not have lost. 

The letter which Christian wrote to James A. Waterbury sustains every 
contention I made for the supervision of brokerage firms. The letter opens 
with this starting statement: ‘For a number of years my accounts have 
been very much involved and were constantly getting worse in spite of 
every effort.’’ 

The opposition made by the Stock Exchange to the bill I prepared was 
that the bill was not necessary because the Stock Exchange itself could and 
‘would cause the same supervision to be made of its members that was pro- 
posed in the bill. The disgraceful condition of affairs shows how specious 
were those promises and how powerless the Stock Exchange is over control 
of its own members. 

If the Stock Exchange cannot or will not protect the public against its 
own members, how can we expect any protection of the public against those 
who are not members? Fifty-one per cent of the brokerage firms of the city 





are not members of any exchange. There, the exchange rules fail to reach 
a majority of the brokerage houses of the city, but even if the rules did reach 
those firms, we see from the Day & Heaton failure that the rules are power- 
less to protect the public. 

The whole purpose of the bill I prepared was to place the brokerage f!rms 
in the same category with bankers and to protect the customers as we pro- 
tect the depositors of banks. This bill will be introduced in the coming 
Legislature, and when the Stock Exchange appears in opposition I hope the 
members of the Legislature will remember the Day & Heaton failure. 

When shown the District Attorney’s statement with ref- 
erence to the failure of Day & Heaton, President E. H. H. 
Simmons of the New York Stock Exchange, replied to the 
accusations as follows: 

It was inevitable that Mr. Banton should use this deplorable failure of the 
firm of Day & Heaton as an argument in favor of the policy of public super- 
vision that he has always advocated. The fact is that no form of supervision 
has ever been devised that will prevent embezzlement and defalcation by 
partners or trusted employes. 

Failure of stock exchange houses through such causes have been very 
rare. Banks and trust companies that are subject to State or Federal super- 
vision have often been robbed by their officers or employes, whose operations 
sometimes had extended over pericds of years without detection. 

The failure of the First National Bank of Putnam, Conn., which has 
recently occurred, isa casein point. The defalcations in this bank amounted 
to approximately $3,000,000 and had extended over a period of years, al- 
though it was subject to Federal examination twice a year, and a similar 
examination by the State, due to the fact that the cashier of the bank was 
the State Treasurer. In addition to this, frequent periodical examinations 
were made by committees of the directors. 

The failure of Day & Heaton does not reflect upon the value of the Stock 
Exchange questionnaire. ‘The results of the questionnaire have been of 
most extensive benefit in keeping Stock Exchange firms in solvent condition 
and with sufficient capital to meet all necessary requirements, although safe- 
guards under the questionnaire have not been devised to meet the defalca- 
tions of a man who, through laxity of his partners, is enabled to misap- 
propriate the assets of the firm and to make false reports to the Stock 
Exchange. The Stock Exchange is considering the possibility of devising 
such safeguards, but as long as human nature is what it is defalcations will 
sometimes occur. 





Economist Anderson of the Chase National Bank 
Exposes a Bi-Partisan Fallacy—Federal Reserve 
Bank “Deflation” of the Farmers. 

Speaking before the Virginia Manufacturers’ Association 
at Roanoke, Va., on the evening of Oct. 8, Dr. Benjamin M. 
Anderson Jr., economist of the Chase National Bank of 
New York, denounced as a “bi-partisan myth,” the charge 
being made in the current political campaign, that the Fed- 
eral Reserve Banks deliberately “‘deflated” the farmers in 
the crisis and depression of 1920-21. He said that the Demo- 
crats charge the Republicans with the responsibility for this 
action of the Federal Reserve Banks, while the Republicans 
charge the Democrats with the responsibility. He pro- 
nounced both of the parties guilty of raising a false issue, 
and blamed both of them for making Federal Reserve Bank 
policy a cheap pawn in the game of party politics. He said 
that the controversy had taken such form as to make both 
parties advocates of unsound cheap money policies,and that 
the false political accusations were making it extremely 
difficult for the Federal Reserve authorities to administer 
the system scientifically. He declared that the crisis of 
1920 grew out of world-wide causes, started in Japan, and 
was better handled in the United States than in almost any 
other country. He said that the Federal Reserve Banks had 
performed their greatest services for the country during this 
terrible period, and that they had given more credit, rela- 
tively, to the farmers than to any other industry or com- 
mercial interest during this period. He held that the chief 
criticism to be made of their policy was that they kept their 
rates too low in 1919 because the United States Treasury 
wished cheap money to assist in handling its financial prob- 
lems, and that the cheap money policy during the boom 
made the boom go further than it would otherwise have 
done. In support of his contentions, he referred to the 
Report of the Joint Commission of Agricultural Inquiry. This 
commission consisted of leading Senators and Represen- 
tatives, Democratic and Republican. After an elaborate 
study, the commission made a report in October 1921, 
exonerating the Federal Reserve Banks of the charges and 
explicitly stating that ‘the liquidation of discounts of agri- 
cultural and livestock paper was relatively less than the 
liquidation of all other discounts.’’ Dr. Anderson said in 
part: 

Myths are easy to create and hard to kill. A particularly dangerous 
and pernicious myth has grown up in the United States regarding the 
course of the Federal Reserve Banks in 1920-21. The charge is that they 
deliberately ‘‘deflated’’ the farmers, and that their policy was responsible 
for the break in 1920-21 in agricultural prices. The charge is fa\se, and it is 
worth while going over the record to prove that the charge is false. 

The world had spent four years in war and waste and, after the war, 
the stricken parts of the world were so disorganized and chaotic that they 
were unable to resume the orderly pursuits of industry and trade. They 
continued to live on credit, drawing in from the outside world vast quanti- 
ties of goods which they could not pay for by their own goods sent out in 


return. They thus piled up all over the world, but very especially in the 
United States, an immense volume of debt, largely short-time debt which 








they could not liquidate at maturity. 
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As Europe continued to draw on the world for goods and supplies, prices 
mounted higher and higher. Europe was reckless as to the prices she of- 
fered, since She was getting the goods on credit, and eager American specu- 
lators rushed in to pay even higher prices in anticipation of greater profits 
from higher prices still. As exporters and others tied up their working cap- 
ital in extensions of credit to Europe, they were driven back to their banks 
to replenish their working capital under line-of-credit loans, and the total 
of bank loans in the United States mounted something like 25% between 
May 1919 and May 1920. Meanwhile, the gold reserves of the country 
went down drastically, as we shipped gold on our own account and on 
European account to South America, to Asia and other non-European parts 
of the world. Federal Reserve Bank credits increased rapidly, at the same 
time that the Federal Reserve Banks were losing gold, and the reserve 
ratios of the Federal, Reserve Banks fell close to the legal minimum. 

The Federal Reserve Banks should have been making use, through the 
whole of the boom, of the sound policy of keeping their rediscount rates 
above the market. Owing, however. to the policy of the United States 
Treasury, which wished an easy money market to readjust its floating debt, 
they refrained from raising their rates, even though rates on commercial 
loans, stock market loans and other loans went very high at the counters of 
the member banks. Late in 1919 and early in 1920, the Federal Reserve 
Banks were forced as a sheer matter of necessity to raise their rates in an 
effort to protect their reserves and to restrain the ever growing expansion 
of credit. 

The Federal Reserve Banks, however, did not pull down prices. Prices 
fell. {n 1919, the world had been under the illusion that raw materials were 
scarce. The war had been fought, not in the raw material regions, but in 
manufacturing regions, and raw materials were relatively abundant as com- 
pared with manufacturing capacity. Europe bought few raw materials, 
and the raw materials of the world poured in upon us. Our manufacturing 
capacity was quite inadequate to work up the raw materials of the world, 
and raw materials piled up in the hands of speculators until the load became 
so heavy that violent crashes came in one raw material line after another, 
the first being in silk and starting in the markets of Japan. 

Meanwhile, what revival there had been in Europe was in agricuiture 
rather than in manufacturing, and Europe was willing to buy our agri- 
cultural products in 1920 only at great concessions in prices as compared 
with 1919. Agricultural prices fell. With the collapse in the prices of raw 
materials and farm products, the producers of these things had their in- 
comes so reduced that they were unable to buy even the relatively scant 
manufacturing output of the world at prevailing prices, and there came a 
collapse of manufactured goods also. Prices were not pulled down; prices 
fell. Prices were put up, primarily because Europe was buying on credit 
goods far in excess of what she could afford. Prices fell as sellers found it 
more and more difficult to continue to extend credit to Europe, and as 
Europe out of her own harvests found herself able to supply an increased 
proportion of her necessary foods. 

Prices began to fall long before there was any contraction in the volume 
of credit. According to Bradstreet’s index number of commodity prices, 
prices began to drop after February 1920. According to Dun’s and the 
Bureau of Labor Statistics, the peak reached in May 1920. The peak of the 
Federal Reserve Bank discounts was not reached until November of 1920. 
By that time, prices had already fallen 25%. It was not the contraction of 
credit that pulled down prices; prices fell because of the collapse of the 
abnormal and unsound sources of demand. 

Credit under the Federal Reserve System continued to expand during 
the period when prices were falling most rapidly—as it should have done. 
In such a time, sound business men are caught unawares. Their debts 
mature, and they cannot collect what is due them. If they are to remain 
solvent, they must have additional accommodation from their banks. 
It is the business of banks in such situations to expand loans, not for the 
purpose of helping speculators to hold goods off the markets, not for the 
purpose of expansion, but for the purpose of permitting solvent customers 
to pay their pressing debts. It is the business of the banks in such a situa- 
tion to enable solvent customers to mobilize their slow assets to meet their 
quick liabilities. It is, of course, no part of the business of the banks in such 
situation to throw good money after bad to hopelessly insolvent men. 

For the first time in our history, with the Federal Reserve Banks standing 
loyally behind them, the banks of the United States were able to perform 
fully and adequately this service for their customers. They expanded loans 
and they paid out cash over their counters when checks were presented 
calling for cash. In 1907, with very much less disorder in industry and 
prices, the crisis degenerated into a panic. Lacking adequate rediscount 
facilities and an elastic bank note issue, the banks were often obliged to 
refuse necessary loans to good customers, and were often obliged to refuse 
cash to their depositors. In 1920-21, the crisis did not degenerate into a 
panic. There were disorders, but they arose from disorders in industry, 
prices, and trade. They did not arise from defects in the banking machin- 
ery. The Federal Reserve System proved its worth, and it should be praised 
and not blamed for what it did in 1920-21. 

In times of economic distress. o' -ies arise and men who have made 
economic mistakes and are ce" . economic disasters try to find someone 
to blame for it. The Feder:. seserve System was blamed in 1920-21 and 
was very especially blamed for the troubles of the farmers. The outcry 
was so insistent that a Joint Commission of Agricultural Inquiry. consisting 
of five Senators and five members of the House of Representatives, leading 
men of both political parties, was organized to make an investigation of the 
charges. The House members were: Sydney Anderson of Minnesota, 
Chairman, Ogden L. Mills of New York, Frank H. Funk of Illinois, Hatton 
W. Sumners of Texas and Peter G. Ten Eyck of New York. The Senate 
members were: Irvine L. Lenroot of Wisconsin, Arthur Capper of Kansas, 
Charles L. McNary of Oregon, Joseph T. Robinson of Arkansas and Pat 
Harrison of Mississippi. The committee was assisted by Professor Clyde 
L. King of the University of Pennsylvania, and, in part of its work, by 
Professor David Friday of Michigan. The committee held elaborate hear- 
ings, listened to the critics of the Federal Reserve System and listened to the 
Federal Reserve authorities. It cross-examined the latter rigorously. On 
its own account, it collected elaborate statistical information. It analyzed 
the movements of funds from one part of the country to the other, and it 
analyzed the expansion and contraction of credit for various industries. 
ve The committee states: 
tt is the opinion of the commission that a policy of restriction of loans 
and discounts by advances in the discount rates of the Federal Reserve 
Banks could and should have been adopted in the early part of 1919, not- 
withstanding the difficulties which the Treasury Department anticipated 
in floating the Victory Loan if such a policy were adopted. 
™@ ‘It is also the opinion of the commission that had this policy been adopted 
in the early part of 1919 much of the expansion, speculation, and extrava- 
gance which characterized the post-war period could have been avoided. 

‘“‘The commission also believes that had such a policy been adopted in 
1919 the difficulties, hardships, and losses which occurred in 1920-21 as a 
result of the process of deflation and liquidation would have been diminished. 

“No action in the*direction of resteiction of expansion, inflation, and 
speculation by increases in discount rates was taken by the Federal Reserve 
Banks or the Federal Reserve Board until December 1919, when slight 








advances were made in discount rates. followed in January by more radical 
advances and by further increases during the remainder of 1920. 

“In the meantime there began and continued a period of expansion, 
extravagance, and speculation, the like of which has never before been 
seen in this country or perhaps in the world. 

“This era of expansion, speculation, and extravagance resulted in the 
making of a large volume of debts which was reflected in large increases in 
the borrowings of the member banks from Federal Reserve Banks. When 
finally the Federal Reserve Banks and the Federal Reserve Board adopted 
the policy of restriction of expansion of loans and discounts and of specula- 
tion and extravagance, loans and discounis, currency and prices had 
reached such a point that deflation was a process accompanied by perpen- 
dicular and very material declines of prices accompanied by great losses 
and hardship upon banks, communities and individuals alike. 

“The reserves of individual Reserve banks and of the system as a whole 
began to dwindle rapidly. in some of the Reserve banks the reserves fell 
as low as 9%, and at one time it is said that the reserves of one of the bznks 
were entirely exhausted.* 

“With the exhaustion of the credits of European Governments in this 
country the purchasing power of Europe in our markets began to fail. This 
resulted in a sharp decline in exports, particularly of farm products. The 
exhaustion of credit and capital, coupled with the decline in exports, gave 
the first impetus to the decline in prices. With the beginning of this decline 
the forces of reaction and depression began to operate. Goods were thrown 
on the market, orders were canceled, the buyer's strike developed, unem- 
ployment ensued, and complete industrial depression followed."’ (Report 
of the Joint Commission of Agricultural Inquiry, Part I1, pages 12 and 13.) 

The Committee adds: 

“The pressure was greater upon the agricultural sections because of the 
peculiar conditions surrounding the marketing of agricultural crops, and 
as a result of the fact that the crops of 1920 had been produced at costs 
greater than those applicable to any other crops in the history of the coun- 
try. These hardships were also greater because the prices of agricultural 
commodities declined to a greater degree and with greater rapidity than 
the prices of other commodities. 'The investigation of the commission shows 
that liquidation of bank loans and discounts in the agricultural sections of 
the country was less than in the industrial sections, and in fact that but little 
actual liquidation of loans and discounts bad taken place in the agricultural 
sections of the country as a whole up to May 1921."" (Report. Part II, 
page 14.) , 

After an elaborate investigation of expansions and contractions of credit 
in various industries, the committee meets the charge that the agricultural 
sections were liquidated by the Federal Reserve Banks so that the financial 
centers might have the money, in the following language: 

“An analysis of the figures in these studies seems to justify the conclusion: 

‘“‘1. That the expansion of bank loans in rural districts during the period 
of inflation ending June 1920 was relatively greater than in the industrial 
sections, taken as a whole. 

“2. That the action of the Federal Reserve Board and the Federal 
Reserve Banks, during the 15 months preceding April 28 1921, did not 
produce a greater curtailment of bank loans in the rural districts than in 
the financial and industrial sections. 

“3. Credit was not absorbed by the financial centres at the expense of 
rural communities for the purpose of speculative activities. 

“4. That the pressure of the forces of liquidation and depression in the 
agricultural sections was reflected in a reduction of deposits. This reduc- 
tion of deposits, particularly demand deposits, was relatively larger in the 
agricultural and semi-agricultural counties in the United States than in the 
industrial counties.’’ (Report. Part II, page 117.) 

Another quotation: 

“‘A comparison of the tables of rediscounts of agricultural and livestock 
paper with the table showing all other discounts indicates that the increase 
in discounts of agricultural and livestock paper was relatively greater than 
the rediscounts of all other paper, and that the liquidation of discounts of 
agricultural and livestock paper was relatively less than the liquidation 
of all other discounts.’’ (Report. Part II, page 120.) 

The committee points out that action was taken by foreign banks before 
it was taken by the Federal Reserve Banks: 

‘‘A comparison of the rates of discount of foreign countries and the rate® 
of discount of the Federal Reserve Bank of New York shows that rates of 
discount in Denmark, England, Japan, Norway and Spain increased before 
the rate of discount increased at the Federal Reserve Bank of New York. 

“It will be noted that the rate of discount in Japan was raised from 6.5% 
to 7.3% in October 1919, and from 7.3% to 8.03% in November 1919. 
These increases were coincident with the break in the silk market, which 
took place in Japan at that time, and the financial crisis that resulted from 
it.*’ (Report. Part II, page 128.) 

Finally, the committee reached conclusions regarding Federal Reserve 
rediscount policy radically at variance with the cheap money theories now 
being advocated by both of the political parties. Instead of calling for low 
rediscount rates at the Federal Reserve Banks, the committee says: 

“The discount rates of Federal Reserve Banks in accordance with the 
policy of banks of issue, in almost all of the countries, having a central 
banking system, should normally be slightly above the rates carried by the 
class of paper to which they apply, in order that the lending power of the 
Federal Reserve Banks may be preserved for times of financial stringency 
and crisis and in order that this lending power shall not be depleted by 
member banks borrowing from them for purposes of profit only.’’ (Report. 
Part II, page 11.)t 

Both political parties, in the current campaign, are giving their support 
to this exploded myth. The Democrats are blaming the Republicans for 
having made the Federal Reserve Banks ‘‘deflate’’ the farmers and the 
Republicans are blaming the Democrats for having made the Federal Re- 
serve Banks “‘deflate’’ the farmers. It is interesting to compare the Demo- 
cratic Campaign Book of 1924 and the Republican Campaign Text-Book of 
1924 issued by the National Committee of each party on this point. The 
Democratic pronouncement follows: 


“Republican Contraction of Credit and Currency. 


‘““We denounce the recent cruel and unjust contraction of legitimate and 
necessary credit and currency, which was directly due to the so-called 
deflation policy of the Republican Party as declared in its National Plat- 
form of June 1920, and in the speech of acceptance of its candidate for the 
Presidency. Within eighteen months after the election of 1920 this policy 
resulted in withdrawing bank loans and discounts by over five billions of 


* Rediscounts by one Federal Reserve Bank for another corrected this. 

+ The Commission’s Report is an elaborate publication in four parts, 
Part Il, “Credit” (159 pages), being devoted to the Federal Reserve prob- 
lem. While vindicating the system, the commission does not hesitate to 
criticise points of detail, and the majority of the commission expressed the 
opinion that ‘‘it seems probable”’ that a more liberal rate policy might have 
hriped things toward the end of 1920 (page 86). The minority report (pages 
158-59) expresses a very ably reasoned dissent on this point. The com- 
mission is unanimous, regarding Federal Reserve policy, with this excep- 
tion. 
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dollars and in contracting our currency by over fifteen hundred millions of 
dollars. This contraction bankrupted hundreds of thousands of farmers 
and stock growers in America and resulted in wide-spread industrial de- 
pression and unemployment.’” (Democratic Campaign Book, pages 
19-20. 

The Republican Campaign Text-Book (pages 235,238) meets the charge, 
not by denial that a crime was committed, but rather by an argument 
designed to prove that the Democrats committed the crime. Leading 
speakers of both parties in the current campaign are adding fuel to this fire. 
Both parties are reprehensible for giving publicity to this myth. Both 
parties are shaking the independence of the Federal Reserve System by 
giving currency to it and building up popular distrust of the system. It is 
right that the Federal Reserve System, like all our other institutions, should 
be criticized fairly and honestly when it makes mistakes, but it is wrong 
that it should be maligned and that it should be charged with wrongdoing 
at a time when it was performing its greatest services. If the kind of criti- 
cism to which the Federal Reserve System is being subjected by the political 
parties in this campaign is allowed to have its way, and above all if the 
belief is created that the Federal Reserve Banks can make or unmake 
prosperity depending on whether they give us cheap or dear money, then 
we shall turn the Federal Reserve System into an instrumentality for fi- 


nancing booms with cheap money, and we shall find it with its lending power | 


reduced and its ability to serve diminished when real emergencies come. 
Let us lift the discussion of Federal Reserve policy out of the mire of par- 
tisan myth-making, and treat it as the scientific problem that it is. 





Fall of British Labor Government—Genera! Election 
Fixed for Oct. 29—Withdrawal of Sedition Charge 
Against Communist Editor Leads to Labor’s 
Defeat. 

The Labor Government under Prime Minister Ramsay 
MacDonald has fallen and a general election will take place 
in Britain on Oct. 29. The Government fell Wednesday 
last (Oct. 8) by 364 votes to 198 on a Liberal amendment to 
a Conservative motion for a vote of censure on the Govern- 
ment’s action in cancelling a prosecution involving charges of 
sedition against John Ross Campbell, acting editor of the 
‘“‘Worker’s Weekly,’’ the official political organ of the Com- 
munists. The Liberal amendment, which called for a special 
inquiry into the facts attendant upon the withdrawal of the 
prosecution, received the full voting support of Conservative 
members. Since Ramsay MacDonald in the course of the 
debate on the Conservative motion (Oct. 8) had declared that 
“if this House passes either resolution or amendment now, 
then we go,’’ it followed that an appeal to the country would 
at once result from the Government’s defeat, and on Thurs- 
day morning (Oct. 9) the Prime Minister visited Bucking- 
ham Palace and obtained royal consent to a dissolution of 
Parliament, which he announced in the House of Commons 
at the afternoon sitting. Mr. MacDonald and his Cabinet, 
it is said, will remain in charge of affairs until Nov. 18, on 
which date the new Parliament will assemble and when a 
readjustment of political power will take place in accordance 
with the verdict of the polls. 

The first British Labor Government, having clung to the 
reins of office for almost nine months with a grip that often 
weakened precariously, has thus met its defeat, not on an 
issue of importance such as the Russian treaty, but as a result 
of what T. P. O’Connor in the House of Commons during 
Wednesday’s debate called a ‘“‘miserable tempest in the tiniest 
little teapot that ever was introduced into political life.’’ 
The nature of the lawsuit which directly led to Labor’s over- 
throw was described in a London cable to the New York 
‘Times’’ Oct. 9, which said: ‘ 

The episode which led to the Labor Government's defeat occurred last 
August, when John Ross Campbell, one oi the editors of ‘‘The Workers’ 
Weekly,”’ published an article in his paper opposing the use of soldiers in 
industrial disputes. He was charged with inciting sedition and arraigned 
at Bow Street on Aug. 13. There the Court withdrew the charge on repre- 
sentations made by the public prosecutor that it was not the incent of the 
article ‘‘to try to seduce men in the fighting forces from their duty and 
allegiance, or to induce them to disobey lawful orders, but that it was com- 
ment upon armed military force being used by the State to suppress indus- 
trial disputes.’ 

On the following day Albert Inkpin, for the Political Bureau of the Com- 
munist Party, published a statement in the ‘‘Weekly”’ in which he declared 
that the initiative for withdrawing the charge had not come from Campbell, 
but from the Government itself, 1or Campbell was prepared to plead justi- 
fication and had summoned a host of witnesses with that defense in view. 
Then Inkpin added a passage on which has been based the subsequent 
criticism of the MacDonald Government ever since. It read: 

‘*‘We wish to state that the withdrawal of the charge was made on the sole 
responsibility of the Labor Government under severe pressure from such 
well-known Labor members of Parliament as George Lansbury, who vol- 
unteered to give evidence for Campbell's defense of justification: Mr. James 
Maxton, A. A. Purcell, John Scurr and many others."’ 

We reproduce the article, published in the ‘Workers’ 
Weekly” on July 25, which led to the fall of the Labor 
Government: 

The Army and Industriai Dispute; An Open Letter to the Fighiing Forces. 

Conrades:—You never joined the army or navy because you were in love 
with warfare, or because you were attracted by the glamour of the uniform. 
In nine cases out of ten you were compelled to join the services after a long 
fight against poverty and misery, caused by prolonged unemployment. 

Once in the service, you are subjected to a military discipline that bears 
down upon you in an ever increasing manner. 

Repressive regulations and irksome restrictions are intentionally imposed 


upon you. And when war is declared you are supposed to be filled with a 
longing to “‘beat the enemy.’ The enemy consists of workingmen like 
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yourselves, living under the same slave conditions. But the Government 
not only organizes the services for war, it always keeps them fully equipped 
to be able to crush their own workers when the need arises. , 

Have you never noticed how, in large strikes and lockouts, all the news- 
papers condemn the strikers and talk about maintaining 
and the food supplies?" 
strike of railway men 
shot? 


“essential services 
Have you forgotten that during the Tonypandy 
1911, the soldiers were used and workers were 
That gunboats were used by Asquith to defeat the dockers in 19127 
That troops were used at Liverpool against the transport workers in 1912? 
Have you forgotten how the Labor Government threatened to use naval 
men during the dockers’ strike this year? How in the tramway strike 
the Government threatened to introduce the E. P. A. (the Emergency 
Powers Act), which would have forced many of you to have shot your own 
brothers and fathers? 

Have you forgotten the miners’ lockout in 1921, when the reserves were 
called out and Hyde Park was turned into a military camp in order that 
a large section of the army could be ready to suppress any action that 
might take place as the result of the triple alliance strike? 

Soldiers, sailors, airmen, flesh of our flesh and bone of our bone, the 
Communist Party calls upon you to begin the task of not only organizing 
passive resistance when war is declared or when an industrial dispute 
involves you, but to definitely and categorically let it be known that 
neither in a class war nor in a military war will you turn your guns on your 
fellow workers, but instead will line up with your fellow workers in an 
attack upon the exploiters and capitalists, and will use your arms on the 


side 


in 


of your own class 


Form cormmitcees in every 


barracks, aerodrome and ship. Let this be 
the nucleus of an organization that will prepare the whole of the soldiers, 


sailors and airmen, not merely to refuse to go to war or to refuse to shoot 
strikers during industrial conflicts, but will make it possibie for the workers, 
peasants, soldiers, sailors and airmen, to go forward in a common attack 
upon the capitalists, smash capitalism forever, and institute the work of 


the whole working clas 
Refuse to shoot down your fellow workers. 
Refuse to fight for profits. 
Turn your weapons on your oppressors. 


A vigorous assertion that the Labor Party were not 
Communists and were opposed to communism was made 
by Premier MacDonald in answer to Sir John Simon, who 
moved the Liberal amendment on Wednesday. The Prime 
Minister, as a reason for the withdrawal of the prosecution 
of Campbell, said that in his opinion the prosecution would 
have given an “extraordinarily gratuitous advertisement 
tocommunism.’’ The New York ‘“Times’’ Oct. 9 in a special 
copyrighted dispatch reported the crucial debate as follows: 


Before the debate on the vote of censure began, the Prime Minister 
made an explanation of a reply which he had given in the House on Sept. 30, 
and which, he said, might have misled the House. This was concerned 
with his ‘“‘cognizance”’ of the details regarding the prosecution of Campbell. 
He said he had asked for information about the prosecution, and contended 
that he was entitled to do so, intimating that by inquiring as to the facte 
he was in no sense influencing the action of the law officers of the Crown. 

Premier MacDonald was pressed for explicit details by Austen Chamber- 
lain, but at the behest of one of his supporters to say nothing further, the 
Prime Minister sat down abruptly. 


Interference with Justice Charged. 


Sir Kobort Horne then led the attack on the Government, offering the 
Conservative motion of censure. His argument was that no political 
party, and no Minister, was entitled to interfere with the Attorney-General 
acting in his judicial capacity. If crimes were not to be punished because 
a delinquent belonged to a particular party, then the law would be mocked, 
and retaliation by another party when it came to power would bring 
2bout a condition in which justice would be destroyed. 

“If there is any gift more than another,”’ he said, ‘‘which the British 
nation has given to the world, in which it can take pride, it is the dispensa- 
tion of even-handed justice, which has characterized our race in all parts 
of the world.” 

Sir Patrick Hastings, Attorney-General, made a long speech in which 
he assumed the fullest repsonsibility for his action in regard to withdrawing 
the Communist prosecution, and he indignantly denied that he had been 
subjected to any politcial influence or outside suggestion. 

Sir John Simon, who moved the Liberal amendment, voiced suspicions 
that he said were at the bottom of all the trouble. He said it was on the 
night of Aug. 5, going well into the small hours of Aug. 6, that certain 
members of the House, including some who were alleged to have interfered 
in connection with this Communist ~secution, were engaged in 2nd en- 
deavoring to induce the Government , » to terms with Russia. He 
asked: 

“Did the Prime Minister say, ‘I satisfied the Communists, and agreed 
to the treaty with Russia yesterday, after announcing the day before 
that I would not do it, and I nowfind you at exactly the same moment 
engaged in prosecuting the very people with whom I am trying to arrive 
at an accommodation?’ "’ 

Whether it was a man or a Government that burned a house to conceal 
a document, it was equally obvious that they had something to hide, Sir 
John Simon said: 


MacDonald Resents Insinuation. 


Premier MacDonald was highly indignant at this insinuation. He de- 
clared that the Anglo-Russian Treaty and the Communist prosecution were 
never brought into contact; they were never considered in relation one 
to the other. The Government was determined that, so far as it could 
help it, the propaganda of communism was to have no chance in this coun- 
try, he said, adding: ‘‘We are not Communists. We are opposed to com- 
munism."’ 

The one thing he felt was that the prosecution of Campbell would give an 
extraordinarily gratuitous advertisement to communism. It was one of 
those breaches of the law which must be considered in the effect of the prose- 
cution, and from that point of view he felt that prosecution Was a mistake. 

He recounted his interview with the Attorney-General and denied that he 
concealed anything. From the dispersal of the Cabinet meeting until he 
was leaving or had left for Scotland, he said, he did not know in the least 
what had taken place in regard to the prosecution. He did not know what 
the House was going to do. 

Since they had been on the Government benches he and his colleagues had 
tried to do the work which they believed ought to be done, he said, adding: 

‘‘We are prepared to go on as best we can, but if we go on the House must 





give us a satisfactory measure of confidence. If this House passes either 
resolution or amendment now, then we go.”’ 
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Asquith Gives a ‘‘Sympathetic Tear.”’ 

After this Mr. Asquith dropped a ‘‘sympathetic and tributary tear on the 
funeral oration which the Prime Minister had pronounced,"’ and then Stan- 
ley Baldwin spoke. 

The divisions then followed, with the results already given. 
cheering and counter-cheering as the voting was announced. 

Premier MacDonald then rose, amid loud cheering from his supporters. 
A number of them rose and cheered again and again, waving their handker- 
chiefs. When the demonstration had concluded the Prime,Minister said: 

“In view of what has happened, Mr. Speaker, I move that the House do 
now adjourn."’ 

This motion was agreed to at once and the House adjourned at 11:29 p. 
m. As the Prime Minister rose to leave the Chamber, the whole of the 
Ministerialists sprang to their feet and cheered vociferously, waving hand- 
kerchiefs and order papers. 


There was 


Forcing an Election Decried. 

The debate which ended in this sensational fashion (sensational because al- 
inost up to the very end there existed an idea that some way out of the 
dilemm2 other than dissolution and a general election would be discovered) 
was described by T. P. O'Connor as a ‘‘miserable tempest in the tiniest little 
teapot that ever was introduced into political life.” 

For the House to ask the country to have a general election on this ques 
tion would be madness, he said, and he urged the House to adjourn and re 
sume the discussion at a cooler moment. 

Stanley Baldwin, Conservative leader, who spoke at a late hour, suggested 
that T. P. O'Connor had forgotten that teapots had played a very great part 
in history. The upsetting of a smal] amount of tea in Boston Harbor had 
changed the history of the world, and there was an oil field in America valled 
Teapot Dome. 

The Conservative leader agreed with Mr. O'Connor's remarks about the 
undesirability of a general election, but ‘‘whether there is a general election 
or not rests entirely with the Government,”’ he said. 

The same report, referring to the manner in which the 
various parties voted, said: 

The size of the final majority against the Government came as a surprise to 
all parties. The Conservatives polled very heavily, but the size of the ma- 
jority is mainly explained by the fact that fewer Liberals than was expected 
went into the Government lobby on the critical division. As far as could be 
discovered in the confusion after the division, the Government total of 198 
consisted of 2 Unionists, 2 Nationalists, 12 Liberals and 182 members of the 
Labor Party. 

The Liberal amendment called for a Parliamentary inquiry into the cir- 
cumstances under which the prosecution had been withdrawn. There were 
364 votes tor the Liberal amendment and 198 against it. 

No vote was taken on the Conservative motion proper, but, instead, a 
general motion was offered prior to the voting, calling for a decision on which 
motion, “onservative or Liberal, should be taken. By 359 to 195 the House 
elected to vote on the Liberal amendment only, which had the effect of 
killing the Conservative motion of censure. 

The King’s speech proroguing Parliament, which was 
read on Thursday night (Oct. 9), talked of the Government’s 
achievements since assuming office and included the issues 
upon which the Labor Party will base its appeal to the 
country. Greatest emphasis are placed upon foreign af- 
fairs, in which sphere were stressed the “confirmation and 
acceptance of the Dawes report by the London Conference,” 
and the “renewal of diplomatic relations with Soviet Russia,’’ 
while the arbitration and-security proposals recently formu- 
lated by the League of Nations’ Fifth Assembly were referred 
to as “an important advance on the road to reduction of 
armaments.” The New York “‘Times” (Oct. 10) account of 
the King’s speech follows: 

The King’s speech proroguing Parliament to-day, after announcing that 
confirmation and acceptance of the Dawes report by the London Confer- 
ence, together with the unanimous approval of recommendations for im- 
plementing the report. 

It then declares: 

‘This happy result was due to the broad-minded spirit of co-operation 
with which the difficult problems were approached by the powers concerned. 
I believe this settlement will contribute largely to the restoration of interna- 
tional commerce, on which the material prosperity of this country so largely 
depends.”’ 

The speech proceeds to refer to the Fifth Assembly of the League of Na- 
tions which, ‘‘by formulating proposals for dealing with the problem of 
general arbitration and security, made an important advance on the road 
to reduction of armaments. The issue and its discussion have been embodied 
in a protocol which will be submitted to Parliament as soon as possible, and 
which, it is hoped, will lead to the first practical measures for lightening 
the heavy burden under which the nations are suffering.”’ 

The renewal of diplomatic relations with Soviet Russia is then announced, 
together with the conclusion of two treaties “‘having for their object the 
re-establishment of the political and commercial ties of Great Britain and 
Russia as the necessary element in the general pacification and economic 
reconstruction of Europe.”’ 

The speech then alludes to the question of the frontier between Turkey 
and Irak which has been referred to the League of Nations for a report, 
pending which both parties have undertaken to maintain the status quo on 
the frontier. 

It expresses regret that the informal discussions of Premier MacDonald 
with Said Zaghlul Pasha, the Egyptian Premier, failed to lead to negotia- 
tions. It declares that in the absence of an agreement, the Anglo-Egyptian 
relations will continue to be governed by the policy adopted when the pro- 
tectorate was withdrawn. 

Matters of home interest are then referred to in the speech, such as steps 
taken with the Dominion Governments to promote the marketing of food- 
stutfs in Great Britain. It continues: 

*‘Although there are, I am glad to say, signs of a distinct improvement in 
some of the principal industries and certain branches of trade and com- 
merce, severe depression continues. My Ministers have been actively 
engaged in the development of a constructive policy with a view of stimu- 
lating industry and encouraging trade as the only means of dealing funda- 
mentally with unemployment, from which a large proportion of our fellow- 
cttizens are still suffering.” 

The speech then proceeds to outline these relief measures, including unem- 
ployment benefits, housing, assistance to agriculture by means of loans, 
grants, &c., and other social reforms. In conclusion the speech says: 

“TI pray that the blessing of Almighty God may rest upon your labors."’ 





It was at a Cabinet meeting on Oct. 6 that the decision was 
reached to fight the Conservative motion and the Liberal 
amendment, thereby courting defeat and making a general 
election a certainty. Premier MacDonald, in an interview 
with Wickham Steed, the journalist, accused the Liberal 
and Conservative Parties of precipitating an election at a 
time when the “national and international situation’’ made it 
unwise. He said: 

Though the Government has no majority in the lobbies, it has a right to 
demand fair play. We are not a gang of footpads. 

Now, if Il am relieved of this strain and worry, I shall rejoice for myself. 
But I care enough for the country not to rejoice at the prospect of confusion 
and frustrated achievement which the attempt to throw Labor out of office 
may entail. Of course, we have made mistakes. We happen to be human. 
I believe it is on record that other Governments also have made mistakes. 
But in the present national and international situation we think it might 
have been wiser for our opponents to have acted otherwise than they have 
determined to act. 

‘Take the Russian treaty. The Liberals say that if they were in power 
they would do this, that or the other. They would have the treaty, but 
they would not give guaranties. They and the Conservatives together can, 
of course, smash this treaty if they like. Whether they will then be able 
to replace it with a different agreement is another question. But if they 
object to the principle of the treaty, why have they made no attempt to 
approach us and see what can be done in the general interest? They have 
made no such approaches. Had they made them they would not have 
iound us unwilling to consult with them. 

The attitude adopted by the Labor Cabinet rowards the 
opposition amendment was confirmed next day (Oct. 7) at 
the annual conference of the Parliamentary Labor Party, 
when Ramsay MacDonald, following a review of the work 
accomplished since the Labor Party assumed office, entered 
into a bitter denunciation of the methods employed by the 
Liberals in the present instance. The Conservative motion 
he described as “straightforward,’’ but the Liberal amend- 
ment ‘“‘was conceived in a spirit of medieval crookedness 
and torture.’’ We quote from a New York ‘“Times’’ dis- 
patch from London, Oct. 8: 

With great emphasis the Prime Minister showed resentment over Mr. 
Asquith’s publicly announced intention to make the Labor Government “‘eat 
out of his hand,’’ and he declared that it was the Liberals who had decided 
to have an election. 

“There has been a trumped-up stunt about the dropping of a certain 
prosecution,’’ he exclaimed. ‘‘What a chance for a worry, what a chance 
for a humiliation, what a chance for the wiles of a pettifogging lawyer. 

“Every one knows that the country begs us to go on with our work and 
not disturb it yet with an election, but the nation has never respected a 
government without spirit or self-respect. Every person knows we are in 
the midst of work which cannot be interrupted, except to the grave dis- 
advantage of the nation, but which cannot be carried on except by men 
whose authority. in the eyes of the foreigner and of our own people, is 
respected by Parliament.”’ 

There was dishonesty, obliqueness, about the whole business, Mr. Mac- 
Donald complained. He said the Cunservatives had a straightforward 
motion of censure on the order paper, but the Liberal Amendment was 
conceived in a spirit of medieval crookedness and torture.'’ He asserted 
that it arraigned the Government before a picked committee, adding: 

“Seven out of the ten men to be appointed will go to-morrow into the 
lobby condemning us. The next day they will, as Judges consider our 
case impartially. ‘There is dishonesty, obliqueness in the whole business; 
Satan reproving sin that is totally inadequate. Why, it is Satan pre- 
tending to be a judge of sin after he himself has lived a sinful life through 
the eternal years. 

‘Our opponents are to pretend that no election is required, and we should 
continue our work. At the same time they rob us of our virtue of respect 
and lay us open to another charge that we are mean-spirited enough to 
cling to office. They propose to drive us into the jails of the inquisition 
while special] pleaders and executioners are to prepare a biased indictment, 
rack and block. By this litthe maneouvre we are to go down, and the 
fortunes of the Liberal Party are to be restored.’’ 

Great cheers greeted the Premier's bitter denunciation of the Liberal 
tactics, and his expression of wonder how decently minded Conservatives 
would regard them. 

“Depend upon this. We shall surrender nothing of the right of the 
Government,’ he said. ‘If there is to be an election, the responsibility 
is not ours. Some fast, clean fighting in the constituencies may clear 
the air. I trust this conference will remember what is at stake, and its 
members will return to their posts, prepared to take the field, not to defend 
Labor, but to attack our enemies.”’ 


Continuing, the same message stated that the Labor 
Party took a decisive step to rid itself of Communism, by 
adopting three resolutions destroying communistic affilia- 


tion with Labor. The advices proceeded: 

Voting on the resolutions was interesting. The delegates voted by 
card, which means they had votes to correspond with the number of mem- 
bers in their organizations. ‘The conference is composed of representatives 
of trade unions, trade councils and local Labor parties. and Socialist 
parties. the voting was as follows: 

Against affiliation of the Communist Party, 3,185,000; for, 193,000; 
majority, 2,992,000. 

Against endorsement of Communists as Labor candidates, 2,456,000; 
for, 654,000; majority, 1,802,000. 

Against Communists being eligible for membership in the Labor Party. 
1,804,000; for, 1,540,000; majority, 264,000. 








British Financial Interests Protest Against ‘‘Unneces- 
sary’’ Election—Stock Exchange Business Reduced 
Through Uncertainty. 


London advices by the Inter-Ocean Press Oct. 9 stated: 

Following the fall of the Labor Government each political party is blaming 
the others for precipitating an unnecessary general election which the coun- 
try does not desire. Industirial and financial interests are particularly 
bitter and loud in their protests against the inevitable interference with 
commerce. 
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It is believed that this general feeling against the election and the dis- 
advantages pointed out by leaders of trade were largely responsible for the 
leaders reaching an agreement apparently based on the principle of ‘‘the 
sooner the election takes place the better.” 

While the present situation is merely a politica] artifice and the Govern- 
ment's defeat took place upon a question involving no widespread public 
feeling, behind it lies the rea] battle over the issue of the Russian treaty. 
Mr. MacDonald apparently elected to accept defeat on an issue which is 
intrinsically insignificant, believing that his party would fare better in that 
case, than to avert disaster now only to be overthrown later on the treaty 
issue. 
and trade agreements as a major issue in the contest. 


From the “Journal of Commerce” yesterday (Oct. 10) we | ™ 
| rights to determine our own policies.” 


take the following: 

Financial circles here are optimistic as to the outcome of the general 
elections, set for Oct. 29. It is believed that both the Conservatives and 
the Labor Party will win seats from the Liberals, with the result that neither 
party will have a majority over the other two and that the result of such a 
situation will be that the Conservatives will receive sufficient support from 
the Liberals to enable them to form a Cabinet. 

In view of the unexpected successes of the Labor Party at the last election, 
which completely falsified all pre-clection calculations, business circles 
hesitate to make any definite forecasts as to the result of the appeal to the 
country, but the consensus of opinion seems to be that the Conservatives 
have a fair chance to regain power. 

The defeat of the MacDonald Government Jast night and the announce- 
ment to-day of the dissolution of Parliament had no ‘influence on trans- 
actions on the Stock Exchange, except to reduce business to smaller dimen- 
sions. It is expected, however, that the political situation will affect 
trading on the exchange in a negative way for the next few weeks, tending 
to event any expansion of operations. 

On the Stock Exchange to-day gilt-edged securities hardened again, 
influenced favorably by the unexpected success of the Queensland loan. 

British railway shares recovered slightly. Industrials were dull, with 
trading restricted because of the political uncertainties. Oil company 
securities were steadier. 





British Parliament Passes Irish Boundary Bill Before 
Dissolution. 


London advices to the New York “Herald Tribune” 


Oct. 10 stated: 

Before Parliament was dissolved to-night the Irish boundary bill passed 
the House of Lords on final reading and received royal assent. The com- 
mission will start work at once on delimiting the line between the Free State 
and Ulster. 

Prime Minister MacDonald is reported to have gained the consent of a 
man to represent Ulster on the committee, and the Government has prom- 
ised he will be representative of the feelings of northern Ireland. The bill 
does not attempt to interpret the meaning of the disputed Article 12, and 
therefore Justice Richard Teetham, of the Supreme Court of South Africa, 
Chairman of the commission, will have the decisive vote, whether it means 
simply rectification of the border or wholesale transfers of large portions of 
territory. 

The Irish Boundary Bill, of which the full title is the Irish 


Free State (Confirmation of Agreement) Bill, and which 
formed the real reason for the summoning of the special ses- 
sion of Parliament at which the Government was overthrown, 
passed second and third readings in the House of Commons 
Oct. 1 and Oct. 2, after a motion for the rejection of the bill 
moved by the Ulster members had been defeated. 








Secretary of State Hughes in Support of Policies of 
President Coolidge—Says People Would Never 
Tolerate Submission of Domestic Questions 
to Outside Powers—-La Follette Proposals 
Respecting Supreme Court. 

Opening the Republican campaign in Ohio on Oct. 4, 
Secretary of State Charles E. Hughes, in a speech at Cin- 
cinnati, devoted himself to answering the attacks of the op- 
posing parties, and declared that ‘‘whatever may be the 
subject of campaign speeches, there is really only one issue in 
this campaign, and that is, Shall the Administration of Cal- 
vin Coolidge be continued ?”’ 

Asserting that “in this campaign we have a leader who rep- 
resents the wisdom gained by experience and the desire for 
the progress that conserves and builds up, that fosters lib- 
erty, that safeguards property; that seeks better conditions 
of living and enhanced prosperity.’’ Secretary Hughes con- 
cluded his remarks with the statement that ‘‘the best assur- 
ance that you can have at this time of the attainment of these 
ends is to be found in the election of Calvin Coolidge.” 
Secretary Hughes asserted that “‘our party responsibility is 
being met by the prosecution of every one against whom ac- 
cusation can be properly laid. Our party responsibility has 
been met by the nomination of high minded men as candi- 
dates for office.’”’ Referring to the fact that “our Democratic 
opponents have something to say with respect to our partici- 
pation in international conferences,’ Secretary Hughes said 
“we believe in international conferences, but conferences are 
directed to objects, and when we participate it must be to the 
extent that we can make good our obligations, according to 
our system of Government and in accordance with the dom- 
inant sentiment of our people.’’ Secretary Hughes further 
said ‘‘when we appoint what are called unofficial observers 
and limit our participation in particular meetings it does not 


Behind the scene of the political jockeying will be the Russian loan | ; , 
| any of our domestic questions. 


| ous,”’ 





posal 


mean that we are not represented. We are represented as 
fully as we think we ought to be in view of the nature of the 
subject or character of the conference or meeting, or as fully 
as we can be represented without becoming officially related 
to an organization of which we are not members.’ At an- 
other point in his address Secretary Hughes declared that 
“the people of this country would never tolerate the submis- 
sion to any power, or group of powers, the determination of 
If we are to co-operate, we 
must be permitted to co-operate without the sacrifice of our 
Secretary Hughes 
described the third party movement as “definite and danger- 
saying that its first effect “would be that instead of 
electing a President we should have no election at all. That 
is, our election of Nov. 4 would fail, and the election would 
be thrown into the House of Representatives with the pros- 
pect of no election there.”’ ‘‘The most serious and dangerous 
aim of the third party,” said Secretary Hughes, “‘is in its 
attempt to destroy our system of Government by its assault 


upon the jurisdiction of the Supreme Court in the interpre- 


tation of the Constitution.’’ Mr. Hughes called attention to 
the fact that ‘Congress now has full power to deal with its 
own statutes so far as their interpretation is concerned’’ and 
said that ‘“‘what we are now dealing with is a very different 
It is the question of the interpretation of the Con- 
He declared that the pro- 
vas far more than a mere assault upon the Court, 
adding: 

It is an assault upon the States. When this Government was founded 
the smaller States feared the control of the larger States. What was pos- 
sible then is even more possible now with the great concentration of popu- 
lations. 


matter. 
stitution of the United States.”’ 


The framers of the Constitution had not deemed the pro- 
tection afforded by the Senate, where every State stood on an 
equality, as a sufficient protection for the smaller States, Mr. 
Hughes argued. It therefore limited the powers of Congress 
specifically, he added, continuing: 

Is Congress to have the power to override these limitations of its own 
authority? Then these limitations might as well be abrogated. What use is 
a limitation which the one limited can disregard at will? The proposal of 
the third party would mean the enthronement of the Congress over the 
States. 

If the proposal of the third party were adopted, everything yeu have, 
the security of your person and life, would be held at the mercy of Congress. 
And they call that progress! 





President Coolidge on Part Played by First Division in 
War—Says People Must Move Toward Peace— 
Urges Carrying Out of Dawes Plan. 

In dedicating in Washington on Oct. 4 a monument 
erected in memory of the men of the First Division of the 
American Expeditionary Forces who died in the late war, 
President Coolidge declared that ‘‘war and destruction are 
unnatural; peace and progress are natural.’’ “It is in that 
direction,’’ he added, ‘‘that the people of the earth must 
move.’’ The President expressed himself “in favor of 
treaties and covenants conforming to the American policy 
of. independence to prevent aggressive war and promote 
permanent peace.’’ If, he said, the peace we have now 
made “‘is to be a real peace, if it is to result in the benefits 
that ought to accrue from it, it will be because we nourish 
with equal sincerity the peace spirit, because we seek to 
establish mutual good will, because we are moved by the 


sentiment of magnanimity.” The President also said: 
“We do not propose to intrust to any other Power, 
or combination of Powers, any authority to make up 


our own mind for us.” “We want,” he said, “to see 
the Allies paid, we want to see Germany restored to a con- 
dition of productivity and progress under which she will be 
able to take up the burden of civilization.’’ He referred to 
the American Government as the architect in suggesting a 
plan toward that end, and said: ‘“‘The experts unconnected 
with any Government built the structure known as the 
Dawes plan. The Allies and Germany have adopted it. It 
remains for private enterprise in this country and Europe to 
help finance it.’’ ‘‘We do not claim we have been able to 
discharge our full duty toward the other nations of the 
earth,’’ said the President, ‘‘but we have a right to believe 
that we have been the most effective agency in helping to 
restore Europe.’’ The President’s remarks, which were 
addressed to survivors of the First Division, were as follows: 


We meet to dedicate a monument to the memory of the men of the First 
Division of the American Expeditionary Forces who gave their lives in bat- 
tle for their country. Their surviving comrades bestow this gift upon the na- 
tion. It bears mute but enduring testimony of an affectionate regard for 
those who made the great sacrifice. This beautiful and stately shaft repre- 
sents no spirit of self-glorification. It is a tribute of reverence and sorrow 
to nearly five thousand of our immortal dead from those who knew and 
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loved them. The figure of Winged Victory rises above the scrolls of imper- 
ishable bronze on which are inscribed alone the ennobled names of those 
who fell and through their deathless valor left us free. Other soldiers, 
generals and privates, officers and men, rank on rank, of illustrious fame, 
are unrecorded here. They live. The dead reign here alone. 

This memorial stands as a testimony of how the members of the First 
Division looked upon the war. They did not regard it as a national or per- 
sonal opportunity for gain or fame or glory, but as a call to sacrifice for the 
support of humane principles and spiritual ideals. This monument com- 
memorates no man who won anything by the war. It ministers to no aspir- 
ation for place or power. But it challenges attention to the cost, suffering 
and sacrifice that may be demanded of any generation, so long as nations 
permit a resort to war to settle their disputes. It is a symbol of awful 
tragedy, of unending sorrow and of stern warning. Relieved of ali attend- 
ant considerations, the final lesson which it imparts is the blessing of peace, 
the supreme blessing of peace with honor. 

The First Division has the notable record of being the first to enter 
France and the last to leave Germany. MHurriedly assembled, largely from 
regular army units, its first four regiments landed at St. Nazaire at the 
end of June, 1917, the advance guard which in a little more than a year was 
to be swelled to the incredible force of two millions. It had two battalions 
in the grand parade of July 4 in Paris, when tradition claims that a great 
American commander laid our wreath at the tomb of the great Frenchman 
with a salutation which was short but all-embracing in its eloquence— 
‘‘Lafayette, we are here.’’ Other units, mostly from those who served in 
Mexico, made the division so cosmopolitan that it represented every State 
and all the possessions of the United States. It was comprehensively and 
truly American. 

After short and intensive preparation the division was ordered from the 
Gondrecourt training area to the Sommerville sector, where on Oct. 23 the 

irst American shot was fired. On Oct. 25 the first American officer was 
wounded, and two days later the first prisoner was taken. On the night 
of Nov. 2 Corporal James B. Gresham and Privaies Thomas F. Enwrigbt 
and Merle D. Hay, killed when their trenches were raided, were the first 
Americans lost in the war. In January, 1918, the division was removed to 
the Toul sector, where for the first time Americans were given charge of a 
section of trenches. From here it was sent to Cantigny sector to, resist the 
March drive against Amiens. 

To this place General Pershing came on a persenal visit, warning the 
ofticers of the desperate character of the fighting which was soon encoun- 
tered. The trenches here were imperfect and the troops were constantly 
exposed to shell fire. The first offensive of an American unit was the 
attack on Cantigny. Repeated and desperate efforts were made to re- 
capture the town from the Americans in order that they should not be 
permitted to record a success, but the town was held and victory remained 
with the First Division. 

In July the division was placed in the Soissons sector to take part in the 
attack on the German salient. In five days of heavy fighting it advanced 
eleven kilometers and captured 3,500 officers and men, with large quan- 
tities of materials. Its own losses were 78 officers and 1,458 men killed, 
214 officers and 6,130 men wounded, 5 prisoners and 390 missing; a heavy 
price to pay, but the victory at Soissons has been called the turning point 
of the war. 

Following a fortnight for rest and replacemeuts a short service in the 
Vosges preceded the attack on St. Mihiel. The offersive against this 
position, which had been held for four years, was the first operation of an 
American army under an American commander. Under the direction of 
General Pershing nine American and some French divisions won complete 
victory, the Americans capturing 16,000 prisoners, 443 guns and 240 miles 
of territory. The division was then sent to the Meuse. 

In the great final offensive about 1,000,000 American troops were en- 
gaged inthe Argonne sector. After being held in reserve five days after 
operations opened the First Division went into aciion Oct. 4 to open the 
way on the east for a flank attack upon the forest. From then until the 
armistice fighting and marching were continuous. The early successes 
of the American forces in the Argonne attack started a general German 
retirement about Nov. 2. From then until Armistice Day the advance 
continued. On the night of Nov. 5 the First Division reached the Meuse. 
It was ordered to attack Sedan. Bewteen 4:30 in the afternoon of Nov. 5 
and midnight Nov. 7 the division advanced and fought constantly. The 
16th, 18th and 28th Infantry regiments covered 35 miles each, while 
the 26th Infantry under the command of Col. Theodore Roosevelt, tra- 
versed no less than 45 miles. Then came the armistice. Immediately 
after the division was ordered into Germany and stationed at the bridge- 
heads east of the line, from which it was withdrawn about a year later, 
the last units reaching New York on Sept. 6 1919. 

Such in barest outline is the war record of the First Division. In little 
more than a year it lost by death 5,516, of which number 4,964 were killed 
in battle. Over 17,000 were wounded, 170 were reported missing and 124 
were taken prisoners. These numbers nearly equal the original strength 
of the division. Jn General Order No. 201 of Nov. 19 1918, his only general 
order issued, referring exclusively to the work of a single division, after 
describing your difficult accomplishments, General Pershing concluded thus: 

“The Commander-in-Chief has noted in this division especial pride of 
service and a high state of morale never broken by hardship or battle.’’ 

Five different Generals commanded the division, all of whom won high 
distinction and commendation. They were William L. Sibert, Robert L. 
Bullard, Charles P. Summerall, Frank Parker and Edward F. McGlachlin. 

The little that I can say in commendtaion of the service of your diviions 
is but a slight suggestion of what is deserved. Every unit of the American 
army, whether at home or abroad, richly merits its own full measure of 
recognition. They shrank from no toil, no danger and no hardship, that 
the liberties of our country might adequately be defended and preserved. 

We raise monuments to testify to the honor in which we hold men for 
the work they have done, and to be a constant reminder to our selves and 
future generations of the lessons their actions have taught us. A tradition 
remainds us of the ingratitude of republics. 

That supposition must have arisen before America was very far advanced. 
It is true that we do not pay much attention to those who serve us in civil 
life. The honor bestowed during the term of the office may well be thought 
adequate recognition. When our country was young and struggling, poor 
and unorganized, it found difficulty in even paying those who fought in 
the Revolutionary War. It is well known that Washington was not even 
a dollar-a-year man, but donated his great talents to his country. 

But after our Constitution was adopted and the national finances were 
restored to order, and as the resources of the country grew, the nation did 
not fail in its duty toward those that won our independence. The unsur- 
passing honor in which the nation has always held its defenders has since 
that time been reflected in a policy too familiar to need mention. The 
great contest which Lincoln directed ended less than sixty years ago. Those 
who fought in it and their dependents have been paid about $6,000,000 ,000, 
averaging $100,000,000 a year, and payments are now going on at the rate 
of about a quarter of a billion dollars each year. The participants in the 
Spanish War are being provided for along the same direction. 





For that which might be broadly characterized as relief work for the 

veterans and their dependents of the World War the Government has 
already appropriated well toward $3,000,000,000. But this is not the 
measure, it is only an indication, of the high regard and the abiding honor 
which America bestows upon its loyal defenders. It cannot be measured in 
money. How poor and cheap and unworthy would be that attitude which 
could say: ‘‘You have offered your life. Here is your dollar. That 
discharges the debt. Take it and go.” 
The nation recognizes tewards them all a debt which it can never repay, 
but which it will never repudiate. Standing to their credit will forever 
be an inexhaustible balance of gratitude, of honor and of praise. In song 
and story, in monument and memorial, in tradition and history, they will 
live in the heart of the people forevermore. 


Aid and Relief of Veterans. 


For the aid and relief of all veterans suffering disability by reason of 
service, and of their dependents, with the unanimous support of the country’ 
the Government is committed to a most broad and liberal policy. Its 
administration has been difficult from its very magnitude. It had no 
opportunity to grow and learn by experience. While a military force 
of about 4,600,000, of which number more than 2,000,000 were brought 
from abroad, had to be demobilized and returned to their homes, and a 
civil force calculated at about 7,000,000, discharged from war industries, 
had to be relocated in peace time occupations, an organization complete 
in all its functions had to be devised to meet this great emergency of relief. 
Nevertheless, these 12,000,000 people were restored to a life of peace with 
little economic loss. 

To unify the relation of the Government to this whole problem the 
Veterans’ Bureau was established. The Bureau is now functioning in the 
interest of those it is intended to serve. The scattered mass of laws dealing 
with relief have been co-ordinated in the Veterans’ Act of 1924. Govern- 
ment hospital facilities have been made available to all veterans of all wars, 
whether the disability was or was not due to military service. The needy 
are even furnished traveling expenses to reach the hospital, Since 1921 a 
broad policy of caring for the sick has been established. Over $40,000,000 
has been appropriated, 25 new hospitals have been completed with over 
10,000 beds, and seven more with about 1,700 beds will soon be ready for 
occupancy. The 25,000 to 30,000 patients will soon be entirely housed in 
Government hospitals with several thousand spare beds. 

In order that the Government might be brought to the veteran, district 
organizations provide local relief agencies. Uncertainties are resolved in 
favor of the service men and the particular kind of assistance required is 
supplied. Exceptional benefits accrue to the mentally ill and their de- 
pendents. Organization is nationwide to provide employment. In cases 
of excessive relief, if no fraud is involved the loss falls on the Government. 
The pension laws for widows and mothers have been liberalized. While 
there are still 40,000 taking rehabilitation training, over 80,000 have com- 
pleted these courses and substantially all have been placed in profitable 
employment. 

The caring for those who are the disabled and the dependents by reason 
of service in time of war is the very first duty of the National Government. 
I have referred to a few of the representative efforts which our country 
has made to discharge that duty with an unstinted expenditure which has 
averaged about half a billion dollars each year. For the relief of stricken 
veterans and their dependents, America has been proud to establish a new 
standard. 

While this is the first duty, it is by no means the only one. Many others 
have resulted from the great war, which must be discharged by the Govern- 
ment and the people. I am well aware that it is impossible to maintain in 
time of peace the same exalted spirit of patriotism that exists in time of 
war, and yet, although it may be in a less degree, the country has need of 
devotion to the same ideals. In our land the people rule. The great truth 
cannot be too often repeated that this nation is exactly what the people 
make it. It is necessary to realize that our duties are personal. For each 
of us our country will be about what we make it. 

The obligation of citizenship is upon each one of us. 
it in the actions of our daily life. If we are employed we must be true to 
that employment. If we are in business we must be true to that business. 
What is always of the utmost importance, if we have the privilege to vote, 
we must inform ourselves of the questions at issue, and, going to the ballot- 
box on Election Day, there vote, as we claim the sacred right of Americans 
to live, according to the dictates of your own conscience. You who have 
offered your blood that these supreme rights and privileges might be main- 
tained as a standard of human conduct on this earth, must continue to be 
their chief exponents by what you say and by what you do. The coming 
generations will reverence your example. 

In this presence I am well aware there is no need to urge any support of 
the American Constitution, but I cannot let this occasion pass without 
expressing my most strong and emphatic commendation for the reverence 
which your words and actions constantly express for the liberty-giving 
provisions of the fundamental law of our land. You have supported the 
Constitution and the flag, which is its symboi, not only because it represents 
to you the homeland, but because you know it is the sole source of American 
treedom. 

You want your rights protected by the impartial judicial decisions of the 
courts, where you will have a right to be heard and not be exposed to the 
irresponsible determination of partisan political action. You want to have 
your earnings and your property secure. You want a free and fair oppor- 
tunity to conduct your own business and make your way in the world 
without danger of being overcome by a government monopoly. 

When the Government goes into business it lays a tax on everybody else 
in that business and uses the money that it collects from its competitors to 
establish a monopoly and drive them out of business. No one can com- 
pete. When the Government really starts into a line of business that door 
of opportunity is closed to the people. It has always been an American ideal 
that the door of opportunity should remain open. 

But while naturally we think of our own domestic affairs first we have to 
remember not only that we are affected by what happens abroad, but that 
we are one among other nations. If there is anything which is dear to 
Americans, which they are bound to preserve at all hazards, it is their in- 
dependence. I mean by shat the privilege of reserving to themselves 
the choice of their own course and the decision of their own actions. Wedo 
not propose to intrust to any other Power, or combination of Powers, any 
authority to make up our own mind for us. But we recognize that what 
others do has an effect upon us. Had it not been so it would not have been 
necessary for you to go overseas. We recognize, too, that we are a part of 
the great brotherhood of mankind, that there are mutual duties and obli- 
gations between nations as there are between individuals. America has 
every wish to discharge its obligations. This is a condition which is not 


We must discharge 


imposed upon us by artificial covenants, but which results from the natural 
relationship among nations. 
the promotion of peace. 
progress are natural. 


We wish to recognize these requirements for 
War and destruction are unnatural; peace and 
It is in that direction that the people of the earth 





must move, 
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In Favor of Treatics and Covenants Conforming to American Policy—Dawes 
7lan. 

I am in favor of treaties and covenants conforming to the American 
policy of independence to prevent aggressive war and promote permanent 
peace. But they have little value unless the sentiment of peace is cherished 
in the hearts of the people. Peace is the result of mutual understanding 
ind mutual! confidence exemplified in honorable action. Your adversaries 
found that when you made war you made it with all your might. The na 
tion nourished the war spirit. 

But now we have made peace. If it is to be real peace: if it is to result 
in the benefits that ought to accrue from it, it will be because we nourish 
with equal sincerity the peace spirit, because we seek to establish mutual! 
zood will, because we are moved by the sentiment of magnanimity. 

No other basis exists for the progress of civilization on earth. We had 
many motives for entering the war. I shall] not attempt to catalogue them. 
What we need now is to cherish the motives for which we made peace. We 
want to see the Allies paid, we want to see Germany restored to a condition 
of productivity and progress, under which she will be able to take up the 
burden of civilization. Our country has been working toward that end. 
Our Government suggested a plan, the essence of which was that it should 
be carried out by private citizens unhampered by political consideration. 
That was done. The American Government was the architect, the experts 
unconnected with any Government built the strucfure known as the Dawes 
plan. The Allies and Germany have adopted it. It remains for private 
enterprises in this country and Europe to help finance it. 

When this is done, I believe Europe will begin to survive, and that we 
shall receive the benefit of a larger market for the products of our farms 
and our factories. Above that, we shall have the satisfaction of knowing 
that we have done what we could to dispel the hatreds of war, restore the 
destruction it has wrought, and lay a firmer foundation for industrial pros- 
perity and a more secure peace. To promote these ends, reserving com- 
plete jurisdiction over its own interna! affairs and complete independence to 
direct its own actions, America should always stand ready. I have already 
indicated many times my wish for an international Court and further dis 
armament. 

We cannot claim that under our institutions we have reached perfection, 
but we are justified in saying that our institutions are the best for the pro- 
motion of human welfsre that the ingenuity of man has ever been able to 
devise. We cannot claim that our Government is perfect, but we have the 
right to believe that it is the best that there is. We do not claim we have 
been able to discharge our full duty toward the other nations of the earth. 
But we have a right to believe that we have been the most effectual agency 
in helping to restore Europe. 

If any one doubts the depth and sincerity of the attachment of the Amer- 
ican people to their institutions and Government, if any one doubts the sac- 
rifices which they have been willing to make in behalf of these institutions 
and for what they believe to be the welfare of other nations, let them gaze 
upon this monument and other like memorials that have been reated in 
every quarter of our broad land. Let them look upon the representative 
gatherings of our veterans and let them remember that America has dedi- 
cated itself to the service of God and man. 


—_—_ 








Move by National Industrial Conference Board to 
Create Factory Price Index—Rubber Industry 
Prices. 

The first attempt to investigate the level of prices received 
by the American manufacturer for his goods has been under- 
taken by the National Industrial Conference Board, 247 
Park Avenue, New York City. Its ultimate purpose is to 
develop an index of factory prices for a large number of rep- 
resentative manufactured commodities, a highly important 
economic indicator now lacking in basic industrial informa- 
tion. When such an index is completed, it will be possible 
for the first time, says the board, to compare the trend of 
these changes with the trend of wholesale and retail prices. 
Such a comparison, it is hoped, will provide manufacturers 
with a much needed guide to the adjustment of prices and 
the elimination of waste. It was announced at the offices of 
the board this week that the program is already under way 
for the years 1914, 1919, 1921, and as data become available, 
for 1923. The board has effected a comparison of average 
factory prices in the rubber industry in 1923 with those pre- 
vailing in previous census years, based on preliminary figures 
from the 1923 census of manufactures. Of the list of ten 
commodities, representing over 69% of the total value of 
products of this industry, seven show the average factory 
value to be less in 1923 than in 1921. The decrease in the 
average price of pneumatic tires and inner tubes for motor 
vehicles, which in terms of value constitute 55% of the entire 
industry, is very striking, says the board, in view of the 
marked increase in the case of materials and rubber over the 
levels prevailing in 1914. Automobile and truck casings 
declined from $13 175 in-1914 to $10 083 in 1923, and inner 

tubes from $2 542 to $1 311 in the same period. 








Anti-Trust Investigations—Trade Association Activ- 
ities Surveys by National Industrial Conference 
Board. 

The policy of the Government toward co-operation and 
combination in private business enterprise, as expressed in 
the anti-trust laws, judicial practice, and the activities of the 
Federal Trade Commission, present difficulties and unsolved 
problems of the greatest public importance, says the National 
Industrial Conference Board in a statement made public 


Oct. 4, which adds: 


A lack of a clear and definite expression of public policy towards certain 
forms of business activity which have grown up out of changing economic 





conditions, jeopardizes business and industrial development and raises 
questions of vast importance to th epublic and the business community. 

The National Industrial Conference Board has been engaged for over a 
year in an intensive study of the development and present status of public 
policy toward private business enterprise, with special reference to the 
application of the anti-trust laws. This study covers the legal and economic 
aspects of the development and regulation of industrial combinations and 
the control of various forms of business co-operation and trade practices, 
the financial and economic aspects of business combinations, the relation 
of anti-trust !aws to labor and the bearing of industria] combinations upon 
foreign trade and international! affairs. The purpose of the whole investi- 
gation is to clarify for the public and the business community the present 
situation with respect to governmental policy so as to provide a sounder 
and more scientific basis for discussion of the vital issues which have arisen 
out of that situation. The investigation is being carried out by the research 
staff of the board in cooperation with a group of legal and economic authori- 
ties of national eminence in this field, and a large body of industrial and 
business leaders. 


The board’s announcement says that since the whole issue 
of public policy has been raised recently in connection with 
the effort of the Secretary of Commerce and the Attorney- 
General to define what trade associations may or may not 
do, the first report resulting from the board’s investigations 
is a comprehensive survey and analysis of ‘Trade Associa- 
tions and Their Activities.’”” This report, to be issued 
shortly, analyzes the development of trade associations and 
the legal status and economic importance of their activities. 
and will focus national attention on the place of trade asso- 
ciations in our industrial economic structure. 








Samuel Gompers of American Federation of Labor in 
Defense of Proposals of Robert M. La Follette to 


Limit Powers of United States Supreme Court. 

Sanuel Gompers, President of the American Federation of 
Labor, in a statement issued at Washington on Sept. 28 
defending the proposal of Senator Robert M. La Follette for 
the limitation of the powers of the U. S. Supreme Court, 
declared that: 

The demand is not that the Court be deprived of all power to pass on the 
constitutionality of legislation, but that it be deprived solely of its power of 
final veto. What is demanded is that the people finally may be able to out- 
voice the Supreme Court and write their will into law in spite of the Supreme 
Court. 

We give herewith Mr. Gompers’ statement: 

For political campaign purposes the vociferous General Dawes and the 
cool and cautious President Coolidge are seeking to make it appear that 
the opponents of unlimited power for the Supreme Court are in reality little 
better than revolutionists and are striking drastically at the most sacred 
foundations of the Republic. Most of the adjectives in the dictionary have 
been applied to those who support the declaration of the American Federa- 
tion of Labor and the plank in the platform of Senator La Follette demand- 
ing the curbing of the improper powers now exercised by the Court. 

Those who criticize the proposal to deprive the Supreme Court of its 
unlimited power to nullify acts of Congress on the ground of radicalism and 
as an assault on established institutions should read again the proposal 
enunciated by Theodore Roosevelt in the Progressive Party platform in 
1912. This should be read particularly by those former followers of Colonel 
Roosevelt who are now unable to see the constructive nature of a proposal 
which is indeed less sweeping than that which they then advocated and 
which they then approved. That platform contained the following section: 

‘Popular Review of Judicial Decisions—The Progressive Party demands 
such restriction of the power of the courts as shall leave to the people the 
ultimate authority to determine fundamental questions of social welfare 
and public policy.” 

It has always been the practice of those who favor strong centralized 
Governments and of those who favor the perpetuation of autocratic power 
anywhere to attribute dangerously radical and revolutionary tendencies 
to those favoring the extension of enlargement of the powers of self-gov- 
ernment. 

The American Federation of Labor believes that a majority of the people 
of the United States are opposed to further usurpation of power by the 
Supreme Court and are opposed to a system under which the Court com- 
posed of judges who are appointed for life can veto legislation passed by 
elected representatives. There is involved in this opinion no attack on 
the Court as such, and there is no desire anywhere to deprive the Court 
of what should be its proper functions and power. 

The present situation is that the Supreme Court by a decision of 5 to 4 
may declare null and void any Act passed by Congress. The Court having 
so decided, the people have no further recourse except through the cumber- 
some process of constitutional amendment. The demand is not that the 
Court be deprived of all power to pass on the constitutionality of legis- 
lation, but that it be deprived solely of its power of final veto. What is 
demanded is that the people finally may be able to out-voice the Supreme 
Court and write their will into law in spite of the Supreme Court. 

{It is demanded that Congress shall have the power to re-enact any law 
declared invalid by the Supreme Court and that upon re-enactment the law 
shall stand. This does not contemplate hasty overturning of Supreme 
Court decisions, nor does it contemplate the enactment of legislation over 
the head of the Supreme Court during a temporary wave of emotion or 
during any condition which might lead Congress to do what later might 
be regretted. It must be borne in mind that cases do not reach the Supreme 
Court in a day and that it would be little less than a miracle if the same 
Congress ever got the opportunity to act for the second time upon a measure 
which found disfavor in the Supreme Court. 

The first child labor law probably reached the Supreme Court as rapidly 
as any law could ever reach that tribunal and was declared unconstitu- 
tional. The Congress which enacted the first law was not the Congress 
which enacted the second law. If there had been in effect a constitutional 
provision limiting the power of the Supreme Court, the following Congress 
could have re-enacted the Act and it would have been the law of the land. 

Every predatory and plutocratic interest in the Republic opposes the 
proposal to limit the powers of the Supreme Court to those functions 
obviously intended in the Constitution and adhered to by the Court until 
the advent on the bench of Chief Justice John Marshall. Little else could 
be expected of General Dawes and little else could be expected of Calvix 
Coolidge than that they should align themselves with the desires of those 











Ocr. 11 1924.] 


THE CHRONICLE 





1705 








great interests which feel as they always have felt toward the Constitution 
of democratic self-government. 

General Dawes is a powerful banker among powerful bankers, and he has 
been running true to form. He has no sympathy with the aspirations of 
the masses of the people and he could not be expected to have any. 

The fundamental characteristic underlying all others in the make-up 
of Calvin Coolidge is that things are about right as they are and any notable 
change is nothing less than wicked. ‘There need be no question as to the 
mental integrity of President Coolidge. He is doubtless sincere in his 
feeling for what he regards as an almost sacred institution. He has faith 
in Massachusetts, whose electoral vote he counts as assured, but his faith 
in the wisdom of the people of the rest of the country is unquestionably 
limited. 

He is almost certainly deeply distrustful of the wisdom of thoes who 
live west of the Mississippi River. He has undoubtedly a puritanical 
desire for puritanical justice, but this desire is unenlightened by any under- 
standing, either of the psychology or the requirements of the people of the 
country. So Calvin Coolidge inevitably must stand for what is, even 
though he is none too clear about how it came to be. 

The question of depriving the Supreme Court of its final veto power 
is one which cannot be disposed of by so simple an expedient as that adopted 
by President Coolidge and General Dawes. Tagging it with adjectives 
not only does not touch the merits of the case, but it reflects a total inability 
understand the case or to comprehend the determination of the people. 

The issue is an issue in this campaign solely because the spokesmen 
of a great political party have seen fit to champion the cause of arbitrary 
and tyran;cal power. It will remain an issue until the people are able to 
overcome and correct a situation wholly incompatible with Democracy 
and wholly intolerable to those who have faith in their power to govern 
themselves. 








Charles A. Stone, of Stone & Webster, on Prosperous 


Condition of Public Utility Industry. 

At the opening session of the third convention of managers 
of the sixty public utility companies under the executive 
management of Stone & Webster, Inc., held recently in 
Boston, Charles A. Stone, Chairman of the board of direc- 
tors, pointed out that the public utility industry is in the 
best financial condition in its history. Mr. Stone said: 
panies. 

The public service industry in the United States is in a period of greater 
prosperity than it has ever been before. The business of supplying light, 
power and transportation required a large investment of capital and there- 
fore interest and depreciation charges are larger factors in the cost of this 
business than in most other kinds of business. 

Since the large Federal Reserve Banks have reduced the rediscount rates 
to 3%, this country is enjoying, on the whole, a more favorable rate for 
money than has ever been the case before, and with our enormous gold 
reserves and with good prospects of healthy, but not too rapid growth, it 
looks as if we must have cheap money for a long time. 

These conditions have brought about, during the past few months, a 
rapid rise in the market value of public service securities, particularly in 
many of the common stocks, and it looks as if the end is not yet in sight. 
Besides this, the public at last realizes that the big companies in the large 
cities and several groups like our own, made up mainly of companies in 
moderate sized cities, are well managed and have a permanent and steady 
earning power that can be relied upon. 

We are, therefore, in better shape to increase our business by the invest- 
ment of new capital than ever before. This applies especially to those 
companies which are conservatively capitalized. The keynote of this con- 
vention of Stone & Webster Managers is the development of new business, 
and I am glad that I can advise you that new business can be taken on and 
financed to-day with greater confidence than ever before. 


Mr. Stone also sketched briefly the changes in the general 
methods of supplying transportation and indicated the im- 
portant place which gasoline buses are taking as adjunct to 
the present equipment. He stated that over 1,000 such 
buses had been bought so far this year by the utility com- 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, that of Rollin C. New- 
ton to John A. Coleman Jr., and that of J. William Bark- 
dull, deceased, to Walter B. Kerffer. The consideration in 
each case was stated as $81,000. The last previous sale was 
for $83,000. 


—e¢—- 

The New York Curb Market membership of L. Sherman 
Andrews was reported sold this week to Oscar H. Alexander 
for a consideration stated as $6,500. The last previous 
transaction was for $6,000. 

ee Se 

The New York Coffee and Sugar Exchange membership 
of E. Gaban was reported sold this week to Farr & Co. for 
a consideration stated to be $6,900. This is the same price 
as the last preceding sale. 


——_@——_ 
Chicago Board of Trade memberships were reported sold 
this week for $8,600. 
——-—-@— > 
The Madison Avenue office at 72d Street of the Farmers’ 
Loan & Trust Co. of New York was opened on Oct. 6. Ex- 
tensive additions and improvements which have been under 
way for the past six months include the installation of a 
large safe deposit vault. The banking room, to which there 


are entrances on Madison Avenue and 72d Street, is attrac- 
tive in style and furnishing. Complete banking and trust 
facilities are provided. 


—_—@—— 


Willis G. McCullagh, Treasurer of Collins & Aikman Co.., 
plush manufacturers, of Philadelphia and New York, has 
been elected a director of the Central Mercantile Bank of 
New York. 


- 

The condensed statement of condition of the Guaranty 
Trust Co. of New York as of Sept. 29 1924, issued this 
week, shows deposits of $574,821,513, as compared with 
$531 ,495,382 at the time of the last published statement, 
June 30 1924. The company’s total resources are $668,- 
940,946, as compared with $650,427,127 on June 30. Sur- 
plus and undivided profits total $18,987,958. 

omaladititaleids 
Lionello Perera, banker, has returned on the Homeric 
from Milan, where he attended the special conference of the 
Italian Cable Co., of which he is President. 

oe ee 
Frank L. Norris, for several years National Bank Exam- 
iner of this district, has been appointed Vice-President of 
the Gotham National Bank of New York. Mr. Norris 
assumed his new duties Oct. 3. 

iitabiieaits 

The statement of condition of the Discount Corporation 
of New York as of Sept. 30 1924 has just come to hand. 
It shows total assets of $66,762,647, made up of the following 
items: Acceptances discounted, $50,509,292; United States 
Treasury certificates, Treasury notes and Liberty bonds, 
$14,096,215; cash and due from banks, $2,094,013, and 
sundry credits, $63,127. On the opposite side of the state- 
ment acceptances rediscounted and sold with endorsement 
are shown as $25,651,938; loans payable and due to banks 
and customers, $23,195,941; United States Government 
securities repurchase agreements, $10,000,000, and com- 
bined capital, surplus and undivided profits at $7,709,557. 

——_ @——_—- 

The Bcrough Park branch of the Municipal Bank of Brook- 
lyn, at 46th Street and 13th Avenue, suffered “a run’’ this 
week which began late Monday afternoon (Oct. 6) and lasted 
until Thursday morning. According to James C. Hazle, the 
comptroller of the institution, $450,000 was paid out. Al- 
leged irregularities in the accounts of a former manager of the 
Borough Park branch, recently discharged, caused rumors 
to be circulated in the neighborhood that the bank was in- 
solvent and brought hundreds of excited depositors, mostly 
women, to the institution Monday afternoon demanding 
their money. A few moments after the rush started, it is 
said, six policemen were called from the Parkville Station te 
keep order, but as the crowd increased and became more 
and more insistent in its demands, word was sent to police 
headquarters and Inspector Kelly and 30 men responded. 
Although on Mondays the branch is regularly open from 9 
a.m. to3. p. m. and from 5p. m. to7 p. m. no attempt was 
made to close during the afternoon and the bank continued 
open until 8 p. m. when the police, after conferring with the 
officials of the bank, closed the doors. The ploicedispersed 
the crowd with difficulty, it is said, many people waiting in 
the neighborhood for hours. Upon the opening of the bank 
Tuesday morning a long line of people quickly formed and 
by 10:30 1,000 persons were awiting to withdraw their 
money. On the other hand, however, there was a line of 
people, not nearly so long, anxious to show their confidence 
in the institution by making deposits. From the first the 
merchants and business men of the neighborhood made 
every effort to counteract the effect of ‘the run.’’ On the 
third morning of “the run’’ 125 persons were in line when the 
bank opened and at 2:30 o’clock there were only 50 people 
waiting to be paid,and by the following day, Thursday, 
“the run’’ was over and conditions returned to normal. 
With regard to the soundness of the Municipal Bank, the 
Brooklyn ‘‘Eagle’’ of Wednesday, Oct. 8, reported George 
V. McLaughlin, New York State Superintendent of Banks, 
as saying: 

There is ne cause for anxiety as shown by a recent thorough examination 
of the department. Not only is this bank in excellent condition but all the 
banking institutions in Brooklyn under the jurisdiction of the department 


are in splendid shape, in as strong a position as any in New York State. 
-———- @-—-—- 


The board of trustees of the Western Savings Bank of 
Buffalo N. Y., announces the death of Mr. Albert J. 
Wheeler, President of the bank for 28 years. Mr. Wheeler’s 
death occurred on Sept. 25. 

—— @—— 

The 25th anniversary of the founding of the Utica Trust 
& Deposit Co., Utica, N. Y., was celebrated on Oct.9. The 
interior of the bank building was beautifully decorated for 





the occasion and souvenirs in the form of an attractive 
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booklet, which sketches the leading features in the history 
of Utica, were distributed. The booklet also contains a 
history of the Utica Trust & Deposit Co. from its inception. 
The bank began business at 80 Genesee St. in a small building 
which could be put in a corner of the companys’ present 
quarters. On Jan. 1 1900 its deposits were $306,738; July 1 
1924 they were $13,981,997. Jan. 1 1900 its undivided 
profits were $5,192; July 1 1924 they were $1,883,589. Its 
resources on beginning business were $200,000; July 1 1924 
they were $16,068,914. Since its organization it has paid 
in dividends $1,572,000, and in interest to depositors $5,- 
474,300. J. Francis Day is President of the institution. 
By a happy coincidence he celebrated his 25th anniversary 
with the company on the same day. 





tietitie 

On Oct. 6 the Mellon National Bank of Pittsburgh in- 
creased its surplus from $4,500,000 to $5,500,000 by the 
transfer of $1,000,000 from undivided profits. 

ita 

The Parkesburg National Bank, Parkesburg, Pa., was 
closed by order of its directors on Oct. 4 and following an 
investigation of its affairs by Federal officials, A. C. Hamill, 
the Assistant Cashier of the institution, and Charles P. 
Lukens, of Philadelphia, his predecessor in office (who 
resigned in June last at the request of the directors, it is 
said), were arrested for the alleged embezzlement of more 
than $100,000 of the bank’s funds. Later Lukens was 
released in $25,000 bail, while that of Hamill was placed at 
$10,000. The case was prosecuted in person by United 
States District Attorney George W. Coles, who, according 
to the Philadelphia ‘‘Record’’ of Oct. 9, in a sweeping indict- 
ment charged that one of the accused, or that both working 
in conjunction, had embezzled the bank’s funds and distorted 
its records in such a manner as to cover up defalcations 
running back several years. 

scebiiieainsiin 

A consolidation of the People’s Commercial & Savings 
Bank of Washington, D.C., with the Washington Mechanics’ 
Savings Bank, was announced on Oct. 6 by Ezra Gould, the 
President of the latter institution, according to the Washing- 
ton ‘‘Post’’ of the following day. The combined deposits 
of the two institutions is in the neighborhood of $1,500,000. 
The People’s Commercial & Savings Bank, together with its 
branch at 3608 Georgia Ave., will be continued as branches 
of the new institution. There will be no changes in the 
personnel cf the enlarged Washington Mechanics’ Savings 
Bank, it is said, except that R. H. Hill, heretofore Cashier 
of the People’s Commercial Savings Bank, becomes an 
Assistant Cashier. 





sichialilesied 

The Raleigh ‘‘News’”’ of Oct. 7 reported the closing on the 
previous day of the Bank of Maxton, Maxton, N. C., 
following a heavy ‘“‘run’”’ on the institution. While the with- 
drawals by its depositors was the immediate cause of the 
closing, it was said, the bank had been in bad condition since 
1920, due to deflation and the low price of cotton at that 
time. It was further stated that eighteen months ago 
W.5S. Coursey was appointed President at the reeommenda- 
tion of the Corporation Commission and that during his 
tenure of office the liabilities of the bank had been reduced 
more than $300,000. At the time of the closing the bank’s 


"oO 7 


eapital was $72,750. 





—e 

Charles L. Hutchinson, advisory Vice-President of the 
Illinois Merchants Trust Co. of Chicago, and long prominent 
in banking and civie circles in Chicago, died in the Presby- 
terian Hospital in that city on Oct. 7 after a brief illness. 
Death was due to bronchial pneumonia. Mr. Hutchinson, 
who was in his 7lst year, was born in Lynn, Mass., on 
March 7 1854, but had lived in Chicago since 1856. He 
was graduated from Tufts College and Harvard University. 
He began his business career in the grain business, his father, 
B. P. Hutchinson, then being one of Chicago’s famous grain 
speculators and one of the prominent factors in the Chicago 
Board of Trade. Mr. Hutchinson later became President 
of the Board of Trade. Subsequently he gave up the grain 
business and entered the banking field, becoming a Vice- 
President of the Corn Exchange National Bank. Just 
recently, upon the consummation of the merger of the Corn 
Exchange National Bank with the [llinois Merchants Trust 
Co., Mr. Hutchinson became advisory Vice-President of the 
new organization. Besides his banking interests, Mr. 
Hutchlnson was active in civie affairs in Chicago and in 
educational and philanthropic institutions. He was deeply 
interested in art, being the founder and former President 
of the Art Institute of Chicago. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Trading on the New York Stock Exchange the present 
week has been extremely quiet, with irregular changes in 
prices, but with the drift downward most of the time. The 
short session on Saturday offered nothing of unusual interest. 
The only noteworthy feature was the heavy demand for 
American Tobacco, which forced that issue up 3 points to 
163. Stocks were again irregular at the session on Monday. 
Heavy selling developed in St. Paul preferred, which carried 
that issue down a point and a half, and New York Central 
went below 106 for the first time in several weeks. Ameri- 
‘an Can dropped nearly two points from its opening level, 
followed by General Electric with a decline of three points. 
The market was particularly dull on Tuesday. The notable 
features of the day were the strength of Wabash preferred 
“A,” which moved forward more than a point from its early 
low, and Southern Railway which was in strong demand at 
advancing prices. Trading was again light on Wednesday, 
declines predominating in the general list, though there 
were fractional advances in a number of industrials and 
specialties. Among the notable declines were General Elec- 
tric, which receded more than 3 points, bringing that issue 
nearly 30 points below its high for the year. United States 
Steel common went below 108 again, and American Can fell 
below 131. The market improved in the opening hours on 
Thursday, and price movements assumed a moderate up- 
ward swing. Interest centred largely in speculative issues, 
many of which recorded substantial advances. General 
Electric was again weak, losing nearly 7 points in the late 
trading. The market resumed its downward drift on 
Friday. An important feature of the day was the tonnage 
report of the United States Steel Corporation, indicating an 
increase of 184,203 tons in the total of unfilled orders during 
the month of September. The Steel report had little effect 
on the general list, the market continuing its downward 
trend throughout the afternoon. General Electric and 
Woolworth were particularly weak, United States Steel 
l 107, and American Can receded to 


common dropped 
129%. The final tone was weak. 


to 








THE CURB MARKET. 

Trading on the Curb Market was restricted this week 
owing to the holiday. The general undertone was weak 
and prices were inclined to sag. Public utilities were the 
feature by reason of their erratic movements and the heavy 
losses in some issues. American Gas & Electric common 
dropped from 94 to 85. American Power & Light common 
was off from 4634 to 40%, with the final figure to-day 41%. 
Commonwealth Power common broke from 105 to 96% 
and finished to-day at 97. Lehigh Power Securities de- 
clined from 89 to 83 and sold finally at 8334. Middle West 
Utilities common weakened from 75 to 70. American Light 
& Traction was conspicuous for an advance of some 12 points 
to 148, the close to-day being at 147%. Dubilier Condenser 
& Radio was a strong feature, selling up from 57 to 59% 
and reacting finally to 572g. National Tea lost 28 points 
to 225 and sold to-day back to 235. United Bakeries after 
an early rise of about a point to 117 fell to 112% and ends 
the week at 115. Oil stocks were inclined to weakness, but 
business was extremely light. New York Transit lost three 
points to 57 and recovered to 58%. Prairie Oil & Gas sold 
down from 208 to 194. Southern Pipe Line eased off from 
84 to 80%. Vacuum Oil declined from 72 to 693% and closed 
to-day at 704. Red Bank Oil after an early advance from 
3624 to 393% broke to 33. 

A complete record of Curb Market transactions for the 
week will be found on page 1728. 








CURRENT NOTICES. 


—Charles E. Doyle & Co. have published the current issue of their quar- 
terly ‘“‘Quotation Bulletin,’’ showing par value, dividend rate and current 
market on over 500 public utility, railroad and miscellaneous stocks and 
bonds. 

—Morrison & Townsend, members of the New York Stock Exchange, 
apnounce that W. Wilson Hewitt and Howard J. Reilly have become asso- 
ciated with them in their bank stock department. 

—Emory, Freed & Co., members of New York and Philadelphia Stock 
Exchanges, are now located in their new building at 109 South Third Street, 
Philadelphia. 

—S. J. Richards & Co., Inc., investment bankers, of Boston, announce 
the opening of a New York office at 67 Wall Street, in charge of Albert G. 
Rich. 

—Brown Brothers & Co. have prepared for distribution a new circular 
on international investments which briefly describes over fifty of the 
leading foreign Government municipal and corporation loans. 

—Walter M. Brokaw, formerly with Brokaw & Co., Chicago, has become 
associated with the Chicago office of Merrill, Lynch & Co. 
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FOREIGN EXCHANGE. 

Sterling exchange opened and ruled quiet and fairly steady 
until Thursday, when there was a sharp upturn and the 
close was strong and substantially higher. The Continental 
exchanges were dull and irregular, though without im- 
portant change. 


To-day’s (Friday's) actual rates for sterling exchange were 4 46)4 @4 47 
for sixty days, 449@4 49% for checks and 4 4914 @4 49% for cables. 
Commercial on banks, sight, 4 487% @4 49%; sixty days, 4 44% @4 45; 


ninety Gags, 4444 @4 44%, and documents for payment (sixty days) 
4 45@4 45%; cotton for payment, 4 48% @4 49%, and grain for payment, 
448%@4 49% 


To-day's (Friday's) actual rates for Paris bankers’ francs were 5.07% @ 
5.14% for long and 5.13@5.20 for short. German bankers’ marks are not 
yet quoted for long and short bills. Amsterdam bankers’ guilders were 
38 .64@38.70 for long and 39.00@39.06 for short. 

Exchanges at Paris on London, 86.78 fr.; week's range, 84.93 fr. high and 
86.80 fr. low. 


The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Checks. Cables. 
High for the week______ 4 47 449% 449% 
Low for the week 443 145% 145% 

Paris Bankers’ Francs 
High for the week- 5.20 5.26% 5.27% 
Low for the week_ 5.0614 5.12% 5.13% 


Germany Bankers’ “Marks- — 
High for the week -_-_--_- 
Low for the week_ 


0 .000000000023 7 
0.000000000023 7 


0 .000000000023 7% 
0 .000000000023 % 


Amsterdam Bankers’ Guilde rs— 
High for the week______38.70 39.12 39.16 
Low for the week_ 38.26 38.68 38.72 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston,par. San Francisco, par. Montreal, $.3125 per $1,000 
discount. Cincinnati, par. 








THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly 
Samuel Montagu & Co. of London, 
September 24 1924: 


circular of 
written under date of 


GOLD. 

The Bank of England gold reserve against its note issue on the 17th inst. 
amounted to £126,598,805, as compared with £126,598 ,695 on the previous 
Wednesday. Owing to the large amounts of gold shipped direct from 
Durban to India, the supplies in London this week were exceptionally small 
and practically none was available for the Eastern markets. Exceptionally 
large gold movements are taking place just now in London and New York, 
though the movement in each case is within a mile. The transfer is owing 
to the central banking institutions changing their quarters. The Bank o¢ 
England is temporarily moving its gold reserve from Threadneedle Street 
to Finsbury Circus, and the Federal Reserve Bank in New York from 
Nassau Street to a new permanent home in Maiden Lane. The Com- 
mercial Intelligence Department, Calcutta, announces that India's foreign 
trade during August last was as follows: 

Lacs of Rupees. 


Imports, private merchadise = = ‘ 20,65 
. : ‘ . . ’ - = 
Exports, private merchandise, including re-exports-_-_ bad cone ho 
ee re ie es ee nn. ns acdsee déaueodd ua Ee 


The balance of trade, including enfaced rupee paper, &c., is Rs. 83 lacs: 
against India, as compared with Rs. 3,20 lacs in favor of India in July. 
The demand for remittances to India is now so keen that the India Council 


has decided to resume, as from Tuesday next, the sale by tender of bills 


of exchange and telegraphic transfers, both immediate and deferred. 
The amount to be offered has been fixed at 50 lacs of rupees. No inter 
mediate bills or telegraphic transfers will be offered for sale at present. 
The following extracts are from the ‘‘Times of India’’ dated Sept. 6 1924: 
“The Government states that in future emergency currency against 
inland bills will be issued, Rs. 4 crores when the bank rate is at 6%, and 
the remaining Rs. 8 crores when the bank rate is 7% , or over withou. any 


Specified limit at 7% The Government hopes that this modification will 
enable emergency currency to be provided with greater elasticity, but those 
interested in finance in Bombay think that unless the amount of emer; 
currency is raised from Rs. 12 to Rs. 20 or even Rr. 24 crores, the modifica- 
tion proposed cannot prevent the bank rate from rising much higher than 
7% in an active season. The Hon. Finance Member has ex- 
pressed an opinion in his recent public utterances that the main objection 
to the reversion to the Is. 4d. ratio was the unsettled condition of Europe. 
This objection is mainly removed by the new situation created by Germany 
agreeing to and signing the Pact of London, and it is “dl that the 
Finance Member will expedite the passage of the bills through 
this present session.’’ 

The following figures relate to the United Kingdom imports a 
of gold during the month of August 1924: 


rency 


io be hope 
currency 


nd exports 


Imports. Erports. 


Sweden__ ie £315,700 
Netherlands - - - - - -- eae — a ee £1,560 a pieeae 
Dewem........ ee ae een ee ee ec 8,572 
France - - - - onewe mae. & uhieie 3,049 103 ,224 
Switzerland ---.--.---- ee IS yey 2 16.470 
eT te Mieas abeeoe 3,000 
one te cee abes ehnbedubew ha hmed 96,712 

Java and other Dute h possessions in the Indian Seas intial 1,001 
United States of America - - - - seal Gala a dei ead 348 1,519,708 
Central America and West Indie Redes ‘ - 0 teee 
Various South American countries-_---...-------.-- 6608 =_— 
Rhodesia - - - - - - set fs bs nbs is as Sa i At nds ela a a ee a S558 - “ vseebs 


EE a ae ae eee re 1,475,167 


1,183,137 


EST ee pd easid sp cette a BS pe 

Straits Settlements---------- ee eee ee 10,200 

cance eeens beebeeeeennegen 3, 9: 21 11,536 
ae, as so a ile aw OR a ae eh aa £1, 794, 529 £3, 172,548 


SILVER. 


The tone of the market has been good and prices during the last few’ 


Quotations for both deliveries touched 
35 1-16d. yesterday. This price is only 1-16d. below the record for 
the year for cash delivery, 354d. on May 31. As a quotation for forward 
delivery, it is the highest since Oct. 9 1922. Bear covering from China 
and India has been the principal cause of the good tendency. 
has been a sluggish seller, but China has put some silver on the market. 


days have moved steadily upward. 


as reported by 


The underlying reason for recent bear covering has been the civil war in 
China, which has restricted the movement of goods and the fulfillment 
of contracts. The Continent has not figured as a substantial factor. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— Aug. a. Sept.7. Sept. 15. 
NS __N GFE LLL EL 1781: 17781 17837 
Silver coin and bullion in India_____.___._---- 8417 8472 
Silver coin and bullion out of India___.......-- ake ares oma 
Gold coin and bullion in India__________------ 2232 2232 2232 
Gold coin and bullion out of India_____.---.--- ae ay ania 
Securities (Indian Government) _______...----- 5733 5733 5733 
Securities (British Government)_______.____--- 400 1399 1400 

No silver coinage was reported during the week ending 15th inst. The 


stock in Shanghai on the 20th inst. consisted of about 42,800,000 ounces 
in sycee, 45,500,000 dollars, and 1,910 silver bars, as compared with about 
43,300,000 ounces in sycee, 46,500,000 dollars, and 1,240 silver bars on 
the 15th inst. 


—— ainer per Oz. Std.— Bar ag | per 

Quotations— i 2 Mos. Oz. Fine. 
September 18 __ - aed 443 ei. 34d. 92s. 5d. 
Ps A 34 11-16d. 34 11-16d. 92s. 9d. 
eee eee 34 13-16d. Asean:  ietenanin 
i 35d. 35d. 92s. 7d. 
September 23______---- esate 38 J 16d. Td, 1-16d. 92s. 9d. 
September 24_...._---- Pig 92s. 7d. 
I hide eins recat Pe 34.906d. 34. 506d. 92s. 7.4d 


The silver quotations to-day for cash and two months’ delivery are each 
1-16d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


, at London» 
sable, have been as follows the past week: 


The daily closing quotations for securities, &c. 


London, Sat. Mon. Tues. Wed. Thurs. Fri. 

Week Ending Oct. 9— Oct.4. Oct. 6. ar. 7. G@.8. 0.9. Cet. 10. 
eae d. 35% 35% 511-16 36 36 1-16 35% 

Gold, per fine ounce. . 92s. 9d. 92s. 9d as. 11d. 92s.11d. = 5d. 92s. 5d. 
Consols, 244 per cents_..... ---- 57% 57 56% 57% 57% 
British, 5 per i Gehinemid, die 102% 102% 102% 102% 102% 
British, 44% per cents___.... -... 97% 97% 97 i 97% 97% 
French Rentes (in Paris), fr. ..-- 52.20 51.60 51 51.20 51.35 
French War Loan (in Paris)fr. --_- 65.20 64.75 63.75 63.85 64.40 


The price of silver in New York on the same day has been: 
Silver in N. Y., Der oz. (cts.): 


OO EE EEE EEL 70% 70% 71% 72 724% 72 








COURSE OF BANK CLEARINGS. 

Bank clearings for the country as a whole the present 
week will show a very substantial increase as compared with 
a yearago. This is due in part to the fact that the Columbus 
Day holiday, which fell in this week last year, comes a week 
later the present year and to the large increase at New York 
City (in part as the result of the same circumstance), the 
exchanges at this centre showing a gain for the five days of 
49.3% Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ending to-day (Saturday, Oct. 11) 
aggregate bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns 
will register an increase of 26.7% over the corresponding 
week last year. The total stands at $7,971,436,403, against 
$6,291 556,257 for the same week in 1923. Our comparative 
summary for the week is as follows: 

















Clearings—Returns by Telegraph. | Per 
Week Ending Oct. 11. 1924. 1923. Cent. 

New York. : ‘ $3 497,000,000 | $2,342,081,866 | +4-49.3 
SOS ee — 498 687 698 472 ,357 ,563 +5.6 
Philadelphia - - - - - 4 sian eiieion 381,000,000 297,000,000 | +28.3 
Boston. _- wn » ie a inet 300 ,000 ,000 220,000 ,00O0 +36.4 
Kansas City --..--- 117,741,336 90,666,116 | +29.8 
Pe ins cccadenvdndeneacteeuncone a a a 
San Francisco. . 139 300,000 108,400,000 | +28.5 
Los Angeles 115,909 000 94,690 ,000 +22.3 
Pittsburgh ---- fives *128,000,000 107 466,363 | +13.1 
| ES a ee 103 929,081 73,381,872 | 441.6 
Cleveland : E 88,487 ,464 71,557 933 | +23.7 
Baltimore swam 80,553,532 62,268,247 | +29.4 
New Orleans- - - co petite 74,935,423 47,385,294 | +58.1 

Twelve cities, 5 days- $5, 525, 543, os “$3, 987, 255.2 2 54 +38.6 
Other cities, 5 days - - 1,117,320,135 1,005,708 294 +11.1 

Total all cities, 5 days-_- pe ee “$6 642, 863 3,669 " $4,992,963,548 +33 0 
All cities, 1 day.--.---- sovimacowcnal Leese 1.298,592,709 +2.3 

Total all cities for week - $7 971, 436, 403° "$6,291,556 ,257 +26.7 


a Will not report clearings. *E stimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final.and complete 
results for the week previous— the week ended Oct. 4. For 
that week there is an increase of 10.5%, the 1924 aggregate 
of the clearings being $9,274,410,943 and the 1923 aggregate 
$8 394,356,329. Outside of New York City the increase 
is only 1.5%, the bank exchanges at this centre showing an 
expansion of 17.7%. We group the cities now according to 
the Federal Reserve districts in which they are located and 
from this it appears that in the Boston Reserve District the 
totals are larger by 3.7%; in the New York Reserve District 





America | gre ie 
| Reserve District 


(including this city) by 17.3%, and in the Philadelphia 
by 7.2%. In the Cleveland Reserve 
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District there is a gain of 2.4%; in the Chicago Reserve , Week Ended Oct. 4. 
> s . ‘i ° . : Cc * al— an a PRE 
District of 2.3%, and in the St. Louis Reserve District of maven a Ee ; 
4.497,. In the Richmond Reserve District there is an 1924. | 1923. Dec. 1922. | 1921. 
increase of 1.6% and in the Dallas Reserve District of 3.8%, PTR HN $ R eo = a % $ $ 
ra ° ° ° era eseryv —_/ ago 
but in the Atlanta Reserve District the clearings show a | Mieh.—aarian -- 265,634) 298,065) —10.9 250,974) 123,725 
. . 207 ; . er A whe 1,026 ,27 F 3.045) 
decline of 6.3%. The Minneapolis Reserve District records | etree 7-7] 128'ho8" 34) 1953676661 Len ey 
an improvement of 13.2% and the Kansas City Reserve Games Raptts. soos. er Ls Po Tie yet ryt ytd 
District 4.3%. The San Francisco Reserve District, on a art, Wayne] 2,395, 941 20°440,000 33 2.384.916 1,900,527 
. ; see. ndianapolis...| 19,657,000 20,440,000] —3.8| 19/613,000| _ 17,131,000 
the other hand, has suffered a contraction of 9.7%. South Bemi...| 2,537,800, 2,905,000] —12.6 2,857,144] 2,433,897 
In the following we furnish a summary by Federal Reserve week 14.041 928 Py = y SM sarin 
districts: lowa—Ced. Rap.| 3,053,798) 3,320.049 =80 2,824,360, 2.744.703 
' G5 es Moines...| 12,763,067, 12,656,2: 0.8} 11,458,611) 10,909,197 
SUMMARY OF BANK CLEARINGS. Sioux City....| 7,203,287, 7.649.294 —5.8| 6'686°158|  6'388'999 
—emneee fi) 1/80),524) 1,660,156] +8.5, 1,605,734) 1,655,071 
| | Incor Ill. —Bloomington 1,638,539| 1,625,104) +08 1,388,243} 1,792,741 
Week Ending Oct.41924. | 1924. |; 1923. | Dec.{ 1922. | 1921. cn ooo*-- 636, awe. — 616, 58,047 +83 on, Samet 529,346,818 
a a a 
% | Decatur _____- 1,383,913] 1, 415,177} 2.3) 1,248,788] 1,288,102 
(en Beate tl 449, Se, e7| 433 te 630 +3.7| a om an — areeees 4, ro“§ aoe by aoe aoe ~s4 4,204, asg 3,468,494 
New York.-..-.-- 10 |5,557,924 ,085| 4,728,273,706| +- 17.3) 4,802,646, 757 |3,874,462,043 ockford --.-- 2,29: 7) 7| 2, ,857| —13. 2,266,828 ,967 ,097 
om Philade ba 9 570,042 043) 5 631,904,667 +7. - 511,319,219; 425,392,429 Springfield - 2,622,1 31| 2,900,467; —9.6 2,622,773) 2,282,159 
Cleveland _...-- gs “ 390,867,913] 361,619,702] +24 361,726,275| 318,261,384 mi pega SY meee ————-|-__—_— 
(5th) Seamed hewiew oo 194,641,424| 191,535,997] +1. 6 190,556,491} 147,023,339 Total (20 cities)| "883, 840, shied 863,820,269) +2.3) 865,352,110) 717, 940,38 355 
(oth) —- nt SaeieeRR Ht. o es, “ry ea 160/70 090 , oa pale my “ par pry Eighth Federalt Reserve Dis trict—St. Lo|uis 
thicago ....-.-- 2° 23 220,269} +2. 5,362,110] 717,940,365 E —St. L = 
een Bt. pr 2 obi deds : ai 5 062 nal 71,884,629) +4.4| 73,383,863 | 66,603,293 — ee. | 4, “| 5,750) 4, ott. ~ +60 4,243,847) 4,053,004 
(9th) Minneapolis ---- " 160835 018} 141,915,892] +13.2| 136,608,682) 124,812,885 en -- a ee oF Be _a a a 
ius Kane Cho | Saal Agree tea] Maal Sam | MZ—dguen | soars) dicta ag) adie! meee 
( PD ntanecaes r £2, ,779,188) -+3. 302} 919,80: oh: ain as = rad 200 
S ----- i enamel .ag ¢ - Tenn.—Memphis| 22,181,170} 22,212,370 —0.1| 27,208'389| 25,663/223 
(12th) Gan Francisco. ..16 464,986,602) 619,025,560) —9.7) on ae |e $223 | Ark—Little Rock!  15,1991539 13,975,358 +8.7| 12,582,020] 12,308,016 
Grand total_--.---- 122 cities|9,274,410,943/8,394,256,329| +10.5 8,312,865,880 6,896,717,552 | Ill.—Jacksonville 486 510 19,846 +15.9 363 ,U43 4,998 
Qutside New York City.___--- 799,597,651 |3,742,399,259| +-1.5 3,587,826, 787 |3,016,529,386 Quincey ......- 1,279,936) 1,589,376 —19.5 1,620,771 1,215,410 
En ceca masan 29 cities! 297,664,217' 367,462,567' +8.2! 377,231,519' 407,551,422 a (7 elties) -| Reserve 7 RL - oat titl_ 73,383,863 66,603,293 
ms : ; , | Minn.—Duluth. - 5,637,328 10,126,766 +54.4| 9,113,971 8,167,767 
We now add our detailed statement, showing last week’s Minneapolis. - 4104'295'000 84,633,037 +23.2) 80,744,081] 78.995,554 
: St. Paul...__- 32,497,758, 38,818,329 —16.3| 37.840.674| 28.489.143 
figures for each city separately, for the four years: No. Dak.—Fargo| “2,218,703 2,394,667 —7.3| " 2'530,452) —2!714,196 
ee ——— - | 8. D.—Aberdeen 1,769,0 0) 1, ret 668 Me 3| 1,638,603 1,522,130 
. Mont.—Billings - 733,284 672,665 1 770,662 890,244 
Week Ended Oct. 4. 9 133.284 55 | 166 
iieitese at MO ae ees Helena ------- 3,483,885] 3,709,760, —6.1| 3,970,239] 4,033,851 
Inc. or | 
, Total (7 cities)-| 160,635,018 141,915,892| +13.2| 136,608,682] 124,812,885 
— ——. 1934. 1923. _ De. __ 1922. 1921. Tenth Federal| Reserve Dis rrict—Kans as City — 
“a4 3 ; % ; rs Neb.—Fremont - 176.178 458.076 r 1.6| 338,329 522,325 
: ’ $ Hastings... _- 750,438| 631,967) +20.2 666,227 669.534 
Pieet Vodoral |Reserve Disticict—-Boston|— eal Lincoln..-.... 4,846,788] 4.261.530] +13.7| 4,740:163| 4,178,816 
Me.—Bangor....| | 1,151,002) 1,131,025, +1.8| 1,196,876, —1,082,189 | Mincoln 42°761'100| 38'703'194] 10.5| 45'080'125| 28°284'481 
Portland... __- 5,103,484] 5,360,018] -4.8| *3.500,000| _ 2,579,500 | OMAN 3 ---| 49°403'6e4| 3°505'571| 132.9] 2'7ab'se0l  saBl' Tae 
ce Eten) ee Eee, 576 -000.000) _“Fs-2| 398,200.000) 281.000.708 | | Wichita ......| 47,970,761, 7,846,003] +1.6| 10,535,080] 11,670,053 
Etat — — _ _ 2,241,525 | s40.—Kan. City-| 140/398,690 138,680,388] +1.2| 146,109,217| 145,801,724 
“s+ - m Rte aon 
Lowell... -- 1,886,187] *1,500,000| +25.7} 1,212,191] 1,074,649 | 4 St Stuskogee ae Tee ee feskeeer] =| Seaeeeee 
Lynn aessenecee a a a a a a or af Py, , ‘ 
— fr ¢ | an > | eS MER w~e ee eee 
Springfield...-| 5.369.931) 5,69 400, 5.7) 5. 8,948, 5,295,242 | cog “Gol Spes.| 800,302] 1,170,522) —31.6| 1,167,372] _ 1,142,491 
P asag m9 ta cry erty > ythay + 3,541,905 | ~ Denver. .----- 22,367,528] 22:510,509) —0.6| 22°011,647| 20,718,072 
Conn.—Hartford | 15,719,049] 13,651,856] +15.1) 12,262,857| 9,963,067 | Denver $1°032'757 973'180| +611 78434 931 408 
Hew Haven...| 8,307,584, 7,903,890 +5.1| 6.940.388] 5.914.836 END --~2- * a. ‘ —~ a 
a yA = i 
R.I.—Providence} 12,591,900} 14,020,400] —10.2) 13,614,900] 11,997,500 | rota (12 cities)| 259,368,717 248,761,974! 44.3) 201,949,966) 253,813,619 
Total (11 cities)| 449,806,657| 433,764,630] +3.7| 438,623,908| 326,897,648 | , Eleventh Fedejral Reserve |Districe. Oe Mas | os6.457| 2.151.210 
” = Dallas. ...---- 56,135,464| 51,164,162| +9.7| 38,072:712| 33,811,049 
Sypaed Desert Ceseeve Bees es) See . on . Fort Worth.--| 414,821,795 14'549/010| +1.9| 14,283,115| 13,927,112 
Binghamion--| 4 1208-00] 1-800] ang] agezti| haaeron | Gwent] gehts) UR EAr aos) 6a) sear) 0. 
10.....-- 022, 51,448,000} —6.7| 44,972,001} 38,155,284 | , ~Ounon------ 
alla 315 ‘709| +42 669.747) La.—Shreveport.| 5,409,953} 5,816,190] —7.0 one 4,386,456 
Jamestown...) 1,085,383) 1,205,119, 9.9) _ 1,085,426) 1,029,914 | -rotai (5 cities)-| _ 90,052,611| 86,779,188 +3.81 69,149,302} 60,519,803 
Now York... warty oo 4,661 ,957,070 +177 4,725,039 093 3,810,188, 166 Twelfth Feder|al Reserve D!istrict—San |Franci sco— | 
Seater - ===) 186766] one 'aea| fiscal 1g°900-238| 9.891.711 | wash.—Seattle..| 39,392,618) 39,872,701) —1.2) 33,626,176| 30,285,806 
Conn.—Stamford| 3,733,257| 4,843,755| —22.9| 3,507,760] 3,658,944 | Spokane -.---- area 12,278,000 4 ae la 
ep Sea —_ ee Sh = ____ 448,497 | -vakima -....-| 1,621,822] 1,653,206] ——1.9| 1,457,497 2,003,062 
Tou ten 6.7. 924.0847a6a78.705| FiTalaMOWTeTTeaom | ORE erin) WAI) SPANISH] A ttle Be 
Third Federal |Reserve Dist|rict—Philad elphia |— ge +e -- . = - : . 
aa, ee le 1,523,981) 1,120,639 | Ca. Fresno...-| 4,781,945] 5,466,300] —12.5| 6,589,061, 5,662,012 
Chester dene 1,645,972 1,972.915| —14.7 2.011.112 1 aoe 935 Long Beach... 6,063 ,808 9,053,805) —33.0 5,691, 514) 3,521,099 
Lancaster...".|  3°523'673|  4'254'253| —17.2| 4'000'726|4':an'svq. | 08 Angeles__-| 130,333,000] 148,468,000] —12.3 106,709, 000| 79.:762,000 
Philadelphia.--| 539,000,000] 501,000,000 +7.6| 484,000'000| 402'000'000 | O#kland------ 17,061,141] 17,975,082) —5.1| 15,808,246) 11,352,515 
Reading 4037 538 800 65 @° erry 2,000, Pasadena _---- 4.944.015] 6.122.046] —19.2| 4,070,728 3,109,282 
Goranton....., 8066016] 7'or2'880| e7.4| s'aea'aso| 3295-054 | Sacramento ..-| 48,246,472| 8,529,846] —3.3| 8.226.706) 7,506,454 
Wilkes-Barre..| 3.998.596 4'356,953} —8.2 3'562 172 3°265'171 San Diego---- 4,036,156 3,895,312} +3.6 3,500,000) 3" 211,810 
York 2'547.817 7 "972'007'", san’ San Francisco.| 172,500,000} 194,200,000] —11.2| 160,600,000! 132:900,000 
tenon. Herth 00 T33)  siaapn) —- 500-100 | gan Jose 3,298,952| 2.784.919] +18.5| 2,965,069 2,315 
oF pig ar 5,541,343, 5,162,360) +7.3) 4,711,798) 3,649,369 | Santa Barbara-| 1.106.919] 1,032.947| _+7.1 964,107) "887.644 
! : . : Stockton... .- ©2'733,500| 2,974,200] —8.1| 2,635,900, 6,486,100 
Total (9 cities).| _§70,042,043| 531,904,667. +7.2| 511,319,219 425,392,429 | rota; ci6cities)| 404,068,602) 515,025,580/ —0.7| 424.048.8401 348,153,223 
Fourth Feder\al R D —. yrand total (122 
Ottio—Akron....|" 47,343,000|" 7.299,000|" 40]  6,286,0001 6.821.000 | __ cities). -------- 19,274,410,943 8,394,356,329| +10.5 8,312,865,880 6,826,717,552 
Canton -..---- 4'780,903| 5.068.046, —5.7| _4335°548| _3'592'387 | Outside New York!3,799,597,651 3,742,399,2591 +1.5 3,587,826,787 3,016,529,386 
Cincinnati -..-| _68,750,271| 66,785,509} +2.9| 63,659:948| 53'084'805 | = paoe SEES 
Cleveland.---- 122,719,113} 114,699,446] +7.0| 981370:715| 84'418'219 wea 
Columbus. . - - - 17,484,900} 17,610,000) —0.7| 16,283,400) 14/135/5 ont Eades Oct. 4. 
Dayton_.-.-.--.- a a a a Clearings ai— a —_——- = 
ilies anti a a a . ; 
Mansfield. ___- 41,726,203] 1,977,264] —12.7| 1,474,617} _1,080,000 1924. 1923. Dee. 1922. | 1921. 
—----- a a a a . - : = —_ = : “ 
0 OD cocoons a a a a a o ¢ 
ungstown _. = ten soe | DeawieeND.....5: 135,926,(0)| 116,570,440] +16.6| 110,314,539' 124,803,869 
ee) ee at — 3,670,469 | Toronto .------- 135.486,322| 102:081,430) +32.7| 120:517,870| 129,555,765 
. Soveen| o| 129 
Pro] wae oce| sare.) oa] soeSooome rs Fooooe| Ramet: | RSs] SS | Aka] Rawat tees 
Tea cian si 57 91 110.108) F2a| ao. TTo atnant ae | Bee ease) seeesl—ue feea cer 
Fifth Federal |Reserve Dist rict— Richm|ond— Halifax _--___-- | 3,124,774] 2,985,854) +4.7 3,633,967 3,505,850 
weve’ ties! gamit aaa) govsese| saqngap | Bemis] Gaeta ies] Sea ase 
ie poe $6°499:000 53°674,000 $33 51°872°120 os'net en St . PAL: | 9'463'755| -2'761'333| —10.8|  2'736,969| 2'976.759 
---- 493, 674, 5. 872, 43,830,064 | St. Sonn. .---..- prey Sores HE oe reo y 
8.C.—Charleston| 2,162,646]  3,184.412| —32.1| — 2:486.637|  *2'475'000 | Victoria -------- 1,909;815| 2,095,910] —8.9| 2,353,193) 2,445,240 
Md.—Baitimore-| 106,998,778} 101,521,151) +5.4) 103,911,309] 73,376.448 | London. -------. py ophe ryote 333 oy ¥en 
ee Sees Senne] ony Semen BO AEE oes ag sane 3'614,101| 3.303.082 +9.4|  4,488519|  41169/651 
Total (6 cities).| ° 194,641,424) 191,535,997, +1.6] 190,555,491) 147,023,339 | Brandon --.--- Pret oan aes Sarees po yo 
-<<<-- ’ j ’ . iy 4 , 
os ae Saskatoon --_-_- 1,517,303, 2,251,090] —32.6| 2,419,763} 2,227,383 
annie.) akan teenie.) 6.5en-zesl zee 623 | Moose Jaw_--_-- 1'245.487|  1.872'269| —33.5| 1.679,996| _—‘1.782,904 
Knoxville... .. 3,225,962} 3.322.884 —2.9|  2/989'887| 4'388'399 | Brantford----_-- 861,831| 1,274,010] —32.3| 1,326,689) 1,359,935 
Nashville -___- 19,511,786| 21,865,926] —10.8| 20,139:415| 16'958047 | Fort woe) leas 6 Saree Les yt Mee 
_— a 5 un 5 "248 o79 | New Westminster 757,; i: . 7 737, 
Ga. ap Atlanta... 55,161,808) 56,015,296) —1.5) 64,697,870 50,846,072 | Meticine Hat 331 316 602/867) 84.1 455,483 i028 
acon ote 7 Peterborough - --- 787 654 26, —15.0 ,le 5,268 
Scns] pets] Meson) ha] Loree) ears | Eerroke-—|S74un) Sar ans) Bar| Be 
Fla.—Jack’nville.| 13,474,361] 11,267,644) +19.6 8,903,304; 9,162,493 | Kitchener------- , 0 -_ 1 .a0t, 061,: 
Sommer | Svutaa] Hei) ta) aban) 800i | Wea | Re) Rh eel Sima tae 
Migs.—Jackson.-| 1'438°198 ere T3% 1,074,141] 1,127,537 | Moneton ...---- 731,661 $35,465| —12.4| 1,146,566! 1,202,006 
; pi 529° “478 : "425, aan’ sad 6 808,009 100,000 
Vicksburg..._- 366 475,686} +11.3 425,723 448,455 | Kingston .....--| 861,678 856,745) +0. 
ta.—NewOrieans} 47,164,961) 56,000,000) —15.8)__ 53,190,013) 63,336,452 | 7419) Canada(29)' 397.664.2171 367,462,567' +8.2! 377,231,519! 407,551,133 
Total (11 cities)| 177,210,182} 189,070,095] —6.3| 177,501,358| 162,837,531 | > yo longer report clearings. b Do not respond to requests for figures. © Week 
ending Oct. 1. d Week ending Oct. 2. e Week ending Oct. 3. * Estimated. 
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Breadstuffs figures brought from page 1757.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 














lake and river ports for the week endIng last Saturday and 
since Aug. 1 for each of the last three years have been: 
| 
Recetpis at— | Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 
S 

\bd1s.1961bs.|bush. 60 Lbs |bush. 56 Lbs |bush . 32 ths. bush.48lbs |bush .56Ibs.. 
Chicago -__--| 291,000, 1,529, 3,295, 1,983,000, 467,000, 78,000 
Minneapolis.-| 4,031, 144,000, 2,224,000, 850,000, 439,000 
Duluth....--) __- cog 23h: 47,000, 1,856,000, 1,176,000, 3,348,000 
Milwaukee... 60,000 301, 288,000, 542,000, 408,000 109,000 
Dtndied: necont | 279.4 92, 171,000 1,000 13,000 
SE iescscd —civend | 73, 31 ‘000 sent  wrsese 
Indianapolis_., _____~ i 67, 461,000; Pt? nite. pdecas 
Bt. Louis....| 109,000, 1,244, 628,000, 734,000 42,000 9,000 
Peoria._._-_- 3,000 50,000, 421,000, 261,000, 35,000 _____. 
KansasCity..|  _____- | 1,924/000| 116,000, 174,000... Bo Saag 
CME Restekel  <«scos 1,031,000, 279,000) ee 
St. Joseph ---| o----- 377.000 124,000) St sbebsadl ‘eeneed 
Wichita....--|  -___- 611,000, 24,000, — pesetcton eae 
Sioux City...) 9-222. | 63,000; 80,000 206,000, 13,000 7,000 
Total wk. '24 513,000, 17,511,000 6,030,000, 9,029,000 2,992,000, 4,003,000 


Same wk. '23, 401,000, 9,373,000! 2.911.000, 6,587,000, 1,171,000, ‘855,000 

Same wk. "22 559,000, 13,189,000, 7,929,000, 5,497,000, 1,177,000, 2,358,000 

Since Aug. 1-| | 
1924... | 4,791,000 197,843,000, 48,480,000} 90,218,000,18,634,000 20,176,000 
aoc | 4,040,000,125,545,000, 43:267,000 62:876,000 11,638,000, 8.768.000 
1922. - ~~~ 5,385,000 133,673,000 64,862,000 52,065,000 10,156,00027 252,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 4 1924, follow: 
































Receipisai— | Flour. Wheat. Corn. Oats. Barley. | Rye. 
| Barrels. Bushels. Bushels. Bushels. Bushels. | Bushels. 
New York...' 305,000 2,203,000 16,000 807,000} 827,000 410,000 
Philadelphia - 63,000 754,000 9,000 87 ,000 271,000 
Baltimore --- 44,000 165,000} 19,000 69,000 143,000 
Newport News TS ae. «meade weatuen lates 
Norfolk- --- - - SS SRST eens: Cael aS ene 
New Orleans*| 81,000 923 ,000 46 ,000) Det “stele “sateen 
Gatvestem....| ......} Sa) «sscstend: “wemesaal ae 
Montreal -- --! 65,000 4,643,000) 16,000; 1,011,000 1,053,000 
Boston ___-_.- | 31,000 102,000} covetned 30,000; 31,000; —--..--- 
Total wk. '24| 594,000 10,108,000) 106,000) 2,043,000 1,145,000) 1,877,000 
SinceJan.1'24 19,305,000 203,111,000) 15,885,000) 38,882,000 13,028,000)21,853,000 
7 
Week 1923-_ 580,000 5,290,000) 448,000) 401,000 588,000) 973,000 


Since Jan. 1'23'18,004,000 185,492,000! 35,964,000' 31,070,000 12,288,000 30,137,000 





*Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Oct. 4 1924, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley.| Peas. 
Bushels. | Bushels. | Barrels.| Bushels. | Bushels: | Bushels.| Bushels. 
mew WOrk......[5 Bre Oell .«-.--- 234,736, 983,108) 833,208/827,964 dowa 
SE Dt éssnes are Seerenre 50,000 — 
Philadelphia -...| 788,000} -—-.-._-.. 13,000; 202,000} 434,000} 66,000 cuales 
Baltimore ---.-_- SOE eccwce 31,000; 139,000 32,000} 50,000 
PI Le, Ca Dt  sntnede . -ameneu epee bid 
Newport News.-| ---.-. — 0 a re eee held ey: 
New Orleans --__-_/1,370,000 40,000) 62,000 a sensed waains 
Galveston.___._- 780,000} --.---- 35,000 SS oe = 
Montreal -_-___-/4,545,000} ___-_- 165,000} 457,000! 653,000/ 100,000 notes 
Total week 1924_|9,887,061 40,000! 584,736) 1,784,108) 1,952,208) 1093964 — 
Same week 1923-_/6,644,141 15,000!319.819 42,000! 569 ,759!269,379) —— 











The destination of these exports for the week and since 
July 1 1924 is as below: 



































Flour. Wheat. Corn 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Od. 4 July 1 Oct. 4 July 1 Od. 4 July 1 

1924. 1924. 1924. 1921. 1924. 1924. 

Barrels.| Barrels. Bushels. Bushels. | Bushels.| Bushels 
United Kingdom./119,000) 1,128,240) 2,667,303) 31,353,877} -....-}  __ .-- 
Continent ------- 376 ,445| 1,917,769) 7,198,758; 47,814,646'  ......| LL. -- 
So. & Cent. Amer_| 30,770 352.845 21,000 258,600 23,000 524,830 
West Indies__..-.| 34,660, 364,044) -..... 59,000 17,000 402,810 
Brit.No.Am.Cols - -===} Da}  sééceal “sunkeeael “seseesl ~ séeeen 
Other countries___| 23,861 tear FF ae 3,900 
Total 1924. .... 584,736! 3,988,757) 9,887,061) 79,637,623 40,000! 931,540 
Total 1923_______'319,819| 3,194,015! 6,644,141! 60,709,673 15,000! 1,319,026 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Oct. 3, and since July 1 1924 and 1923, 
are shown in the following: 





GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 
_ United States— bush. bush. bush. bush. bush. 
Sa 464,000 44,000 1,236,000 955,000 666,000 
| he negate RR apts ata 32,000 eeraet 
Philadelphia.........._- 1,225,000 31,000 231,000 140,000 ------ 
elie 1,435,000 67,000 310,000 255,000 347,000 
ERT he spilt lias api | Ree eo 
New Orleans.__...______ 2,166,000 400,000 334,000 36,000 3,000 
nt nend meimiens (eo eeree eae. _cestike 
Butiale................. 3,318,000 1,042,000 2,305,000 497,000 431,000 
. _ eipeareteintet 890,000 ____-- 608,000 84,000 118,000 
eee gape paagehs 1,865,000 40,000 804,000 24,000 1,000 
eee 180, 18,000 200, CY «= 
Tl 16,161,000 2,416,000 15,090,000 4,995,000 208,000 
Milwaukee..........._- 38, 71,000 2,371,000 95, d 
sf ERs 7,623,000 244,000 8,305,000 2,533,000 1,779,000 
Minneapolis.........._- 8,055,000 320,000 14,077,000 1,421,000 000 
| ia Se 74, 171,000 99, 4,000 12,000 
loner tte 3,666,000 144,000 295,000 ee 
Maness City............ 19,103,000 282,000 1,430,000 152,000 8,000 
a aniabdeeatei Pit ee ee | ieee 
St. Joseph, Mo..__....- 1,303, 223,000 270,000 13,000 4,000 
Ta RR a oes i 14,000 985.000 9,000 ences 
Indianapolis. _.__._____- 785,000 273,000 563,000 50,000 _—=éiy'.-....- 
lille aaa 4,374,000 478,000 1,905,000 105,000 14,000 
i "—Sreegegoses 27, 570,000 50,000 661,000 319,000 
On. Canal and River_... 905,000 ER ara 3G 337,000 266,000 
Total Oct. 4 1924____81,896,000 7,153,000 52,716,000 12,440,000 5,254,000 
Total Sept.27 1924.___81,559,000 6,040,000 48,006,000 13,643,000 4,689,000 
Total Oct. 6 1923__..64,335,000 1,562,000 16,515,000 15,301,000 3,516,000 


Note.—Bonded grain not included above: Oats, New York, 481,000 bushels; 
Baltimore, 3,000; Buffalo, 422,000; Duluth, 4,000; total, 910,000 bushels, against 
177,000 bushels in 1923. Barley, Buffalo, 182,000 bushels; Buffalo afloat, 85,000 
Duluth, 108,000; On Lakes, 75,000; total, 450,000 bushels, against 538,000 bushels in 
1923. Wheat, New York, 93,000 bushles; Boston, 8,000; Philadelphia, 231,000 
Baltimore, 190,000; Buffalo, 97,000; Buffalo, afloat, 183,000; Duluth, 187,000; 
= —— 785,000; total, 1,774,000 bushels, against 2,336,000 bushels in 1923. 

Sanadian— 








Montreal... ----. sheaneed 912,000 178,000 1,281,000 163,000 20,000 

Ft. William & Pt. Arthur. 5,855,000 = —-_--.-.. 3,158,000 1,389,000 1,635,000 

Other Canadian. -.-....... ee = 8=& »@ anne 3,538,000 877,000 891,000 
Total Oct. 4 1924._.. 8,722,000 178,000 7,971,.00 2,429,000 2,546,000 
Total Sept.27 1924___. 6,118,000 244,000 7,278,000 1,734,000 1,289,000 
Total Oct. 6 1923__..15,469,000 17,000 1,676,000 2,342,000 1,610,000 
Summary— 

Shs xeneneweneen 81,896,000 7,153,000 52,716,000 12,440,000 5,254,000 

Sess tee cuenewene 8,722,000 178,000 7,971,000 2,429,000 2,546,000 
Total Oct. 4 1924_._.90,618,000 7,331,000 60,687,000 14,869,000 7,800,000 
Total Sept. 27 1924_._.87,677,000 6,284,000 55,284,000 15,367,000 5,978,000 
Total Oct. 6 1923_...79.804,000 1,579,000 18,191,000 17,643,000 5,126,000 








New York City Banks and Trust Companies. 
Ali préces dollara per share 


























Banks—JA.Y., Bid , Ask » Banks b6ta tak | Trust Co.'s | Bid | Ask 
America *....| 232 | 236 ||Manhattan *-.| 163 | 165 | New York 
Amer Exch.-| 330 | 335 ||Mech & Met.| 364 | 268 American - - - - nee Leas 
Amer Union*| 165 | --- |Mutual*... .| 400 | ... |Bank of N Y 
Bowery *....| 525 |... ||\Nat American) 140 | 155 & Trust Co; 555 | 563 
Broadway Cen) 155 | 170 \National City| 395 | 400 | Bankers Trust} 396 | 400 
Bronx Boro* | 250 | - . |New Neth *..| 140 | 155 |\Central Union| 625 | 635 
Bronx Nat..-| 160 | 170 |Park ......-- 432 | 438 ||Empire------ 295 | 300 
Bryant Park *| 170 | 180 |\Penn Exch._.| 105 | 115 |Equitable Tr.| 228 | 232 
Butch & Drov| 138 | 145 |Port Morris.-| 178 | ... Farm L & Tr | 692 | 697 
Cent Mercan.| 180 | 184 |\Public....--- 407 | 415 |\Fidelity Inter) 210 | 220 
COE ctinwes- 366 | 370 board _..._.| 440 | -.. ||Fulton ...-.. i Bhade 
Chat & Phen.| 265 | 270 venth Ave | 95 | 105 |\Guaranty Tr.| 272 | 275 
Chelsea Exch*} 153 | 160 |Standard ._.| 260 | 275 |\Irving Bank- 
Chemical ....| 570 | 577 |State*.. ..._.| 375 | 385 || Columbia Tr} 230 | 232 
Coal & Iron..| 224 230 |Trade*_.---- ... | 140 |iLaw Tit & Tr} 232 | 237 
Colonial *....| 440 _.. |Trademen's® _| 200 | _.. ||Metropolitan | 343 | 348 
Commerce... | 344 | 346 |23d Ward*...| 165 | _.. ||Mutual (Weat 
Com’nwealth*; 280 .-. United States*) 194 | 198 chester) ...| 140 | --. 
Continental..| 200 | 210 ||Wash’n Ats*_| 225 | ... ||N Y Trust... 388 | 393 
Corn Exch...| 447 | 452 |\Yorkville*._.|1400 | -.. Title Gu & Tr, 467 | 472 
Cosmop’tan® | 115 | 125 U 8S Mtg & Tr| 316 | 322 
East River...| 215 | 225 Brooklyn United States\1475 | -.. 
Fifth Avenue*|1400 | .-- Coney Island*) 18 --- |\Westches Tr | 245 | --- 

nage 2:0 | 257 |\First .......-.| 420 | 439 Brooklyn 

i ead die 1825 1850 |\Mechanics’ *_| 140 | 160 \|Brooklyn Tr.; 600 | 625 
Garfield ..... 298 | 305 ||Montauk *_..| 180 Kings County|1100 | -.-. 
Gotham ...-- 132 | 137 ||Nasaau.....- 290 | 30° |/Manufacturer| 293 | .-. 
Greenwich *..| 375 | 400 ||People’s_... | 270 | ~.- ||People’s..--- | 425 | ... 
Hanover ....- eae | 
Harriman... , 420 | 440 














~~ Banke marked with (*) are State banks. (z) Exdividena. (t) New stock 


New York City Realty and Surety Companies. 
All prtces dollars per share 








Bid | Ask Bta 48k Bid | Ask 
Alliance R'ity| 115 | -.. |Mtge Bond 115 | 120 ||Realty Assoc 
Amer Surety | 108 | 112 |Nat Surety. | 172 | 175 (Bklyn)com} 150 | 155 
Bond & M G | 338 | 343 |N Y Title& lst pref....| 85 90 
City Investing} 98 | 102 Mortgage 250 | 255 2d pref....| 77 82 
Preferred _.| 98 | 105 ly 8 Casualty.) 225 | .. Westchester 
Lawyers Mtge} 180 | 183 ‘US TitleGuar 189 | 192 Title & Tr | 220 | 260 














BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and ip 
bonds and legal tenders on deposit therefor: 



































Wheat. Corn. 

1924. ) 1923. 1924. 1923. 

Week | Since Since Week Since Since 

Oct. 3. | July 1. July 1. Oct. 3. July 1 July 1 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels 
North Amer_| 9,526,000 106,718,000) 89,686,000) 32,000) 332,000| 1,383,000 
Black Sea__-| 112,000 2,560,000) 3,024,000 433,000) 7,239,000) 2,153,000 
Argentina...; 1,780,000 28,561,000) 31,740,000 6,332,000) 80,218, 46,814,000 
Australia ...| 824,000, 12,976,000) 11,304,000, -.-...) -.....-.| ----..-. 
BE kaon: | 656,000, 11,664,000) 10,472,000, -.....) -......-{ -.-.---. 
Oth. countr’s = ____-- t resaahadeg arid 1,584,000 --.-.-- 95,000, 7,497,000 
Total____- \12,898,000 162,479,000|147,810,000 6,797,000 87,884,000| 57,847,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday Oct. 4, was as follows: 




















Amt. Bds. on Depostt to National Bank Circulation 
Secure Circulation for— Afloat on— 
Nattonal Fed. Res Legal | 
Bank Notes. |Bank Notes Bonds. Tenders. Toa. 
s z $ — £ 

Sept. 30 1924..| 741,239,890; -.--.-.--- 736,557,660) 39,269,184) 775,826,844 
Aug.30 1924__| 742,462,390) -...-.-- 737 ,141,058| 40,052,136) 777,193,194 
July 31 1924..| 746,611,640; --.-.--.-- 740,549,740| 36,537,849| 777,087,589 
June 30 1924_.| 750,858,930; -.-.---- 744,953.710| 33,058.069| 778,011,779 
May 31 1924..| 750,113,430 545,900! 745,029,518) 32,460,609 777,490, 
April 30 1924__| 750,676,680 545,900| 745,795,653) 31,611,339) 777,406,992 
Mar.31 1924..| 749,974,180 545,900) 745,171,676| 31,162,366) 776,334,042 
Feb. 29 1924..| 748,875,180 545,900} 743,454,758) 30,964, 774,419,202 
Jan. 31 1924..| 747,256,230 545,900! 742.670,.537| 30,126,232) 772,796,769 
Dec. 31 1923..| 746,577,780 545.900| 740,521,752) 31,045,227| 771,566,979 
Nov. 30 1923..| 746,778,030 545.900} 743,984,275) 29,450,7 773 435,044 
Oct. 31 1923..| 746,562,330 545,900| 743,806,385) 28,799,884) 772,606,269 
Sept. 29 1923..| 746,780,830 545,900) 742,184,915 137, ,822 
Aug. 31 1923__| 745,585,080) 4,543,700) 740,323,568 28,621,244) 768,944,8 
July 31 1923.. 848, 4,793,700; 740, ,663| 28,823,714) 769,810,377 
June 30 1923..| 744,654,990! 4,993,700) 719,103,625) 28,336,094 747 439,719 
May 31 1923__| 744,034,190) 5,593,700! 742,178,351 27 829,641 007; 
April 30 1923__| 742,.823,590| 6,148,700) 740,099,541 27,868,731| 767,968,272 
Mar. 31 1923..| 742.879.540| 6.368.700| 739,984,523) 27,197,981) 767,182,504 
Feb. 28 1923_- ,077, 6,878,700} 738,423,617, 28,620,187; 767,043,704 
Jan. 31 1923 y 7,868,700! 734,641,173) 29 :789| 763,750,962 





$9,448,170 Federal Reserve bank notes 


money, against $17,352,000 Sept. 30 1923. : 
The following shows the amount of each class of United 
States bonds and certificates on pe par to secure Federal 


Reserve bank notes and national ban 


outstanding Sept. 30 secured by lawful 


notes on Sept. 30: 
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U. 8. Bonds Held Sept. 30 to Secure 


Bonds on Deposit On Depostt i to1On Deposit to 


Sept. 30 1924. Secure Federal Secure Total 
“Reserve Bank | National Bank Held 
Notes. 


Notes. 





$ 
588 ,807 700 
78,612,050 
48,190 320 
25,629,820 


$ 
588 ,807 .700 
78,612,050 
48,190,320 
25,629,820 


2s, U. 8. Consols of 1930 

4s, U. 8. Loan of 1925 ' 
2s, U. 8. Panama of 1936. 
28, U. 8. Panama of 1938 - 





Totals. ...... owe | 741,239,890 741 239,890 





The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits Sept. 1 and 
Oct. 1, and their increase or decrease during the month 
of September: 


National Bank Notes—Total eons 


Amount afloat Sept. 1 1924 _.$777,193,194 
Net decrease during September. 1,366,350 
Amount of bank notes afloat Oct. 1 1924_____- $775,826 844 


Legal Tender Notes 
Amount on deposit to redeem national bank notes Sept 
Net amount of bank notes retired in September 


$40 052,136 
782,952 


1 1924 


Amount on deposit to ‘Fedeem national bank notes Oct. 1 1924 $39 269,184 


hustle Sales. -Amens other sovurith s, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 


By Messrs. Adrian H. Muller & Sons, New York: 

Shares. Stocks. % per sh.| Shares. Stocks $ per sh. 

5. Maidstone Club of East anid 40 N. Y. & Hanseatic Corp 69 
ton, L. I . 274 Standard Supply & Equipment, 

11 Ardsley Estates, Inc., no par 41 common, ‘‘B,’’ no par- - 

225 Lumber Tie & Timber Vul- Sundry notes aggregating $130 
canizing Co $1 lot 594 35 with collateral hae 


37 Hooker E lectrochemical Co. , pf. 20| Sundry notes aggregating $4,-;7,700 
6 Hooker Electrochem. Co. . com 3% 825 66, without collateral. lot 
150 Lumber Tie & Timber Vul 1101 Marietta Investment Co., 
canizing Co_- idua $llot} Marietta, Minn 
1,650 Golden Glow Sign Corp., | 
tia bs een ed emia aia ...$llot| Bonds. Per cent 
100 Canda Realty Co., par $10 ; 10 $5,000 Ardsley Estates, Inc., Gen. 
10 General Food Products Co., M. 5s, July 1 1936; Jan. 1925 
common, no par $1 lot coupon attached... .......-....-.- 80 


10 Gen. Food Products Co., pref J 
731 Canadian Conn. Cotton Mills, 


$126,000 Seaboard Finance & In- 


vestment Co., 7° conv. notes, 





common, ‘‘B,”’ par $10_..$1 10 persh.| Sept. 1 1923. ee .$700 lot 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks, $ per sh.| Shares. Stocks. $ per sh. 
20 Jencks Mar vil'e Co., Class ‘‘B'’. 80 (| 10 Bird & Son, Inc., 8% prior pref. 
3 Hamilton Manufacturing Co.... 47% 109% & div. 
10 Esmond Millis, preferred - _ - 100% | | 8 units First Peoples Trust _-_------ 73% 
20 Great Falls Manufacturing Co_.. 28 | 5 specialunits First Peoples Trust... 6 
10 Sharp Mfg. Co., com. 54% | 12 Plymouth ¢ ~ a 9 Co 5% 
5 Bigelow Hartford Carpet Co. com] 14% | 40 Fall River Elec. Lt. Co., par $25 33% 
2 Springfield Ry. Cos. 4% cum. pf. 43 25 Corona Typewriter Co. .Ine., Ist 
5 Graton & Knight Mfg. Co., pref. 42 pref. he ae —_ - 93 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
5 National Shawmut Bank_----- 201% | 8 Travelers Insur. Co. (Hartford) _.919% 
1 Webster & Atlas National Bank__ 198% | 3 Plymouth Cordage Co_ - -117% 
20 Contoocook Mills Corp.,7%cum | 8 Jones, McDufee & Stratton Corp., 
a ce a Hera oe  “ 9) 2a 5é 
30 Contoocook Mills Corp.,com_._ 44% | 250 Minot Trawler Co... __- . -$59 lot 
10 Lancaster Mills, 7% cum. pf_96 & div. | 250 Minot Trawler Co- .--$50 lot 
3 Saco-Lowell Shope, 7% cum. 2d 
5 eee .72 & div. Bonds. Per cent. 
25 Newmarket Manufacturing Co_140% | $1,000 Electrical Securities Corp. 5s, 
2 Boston Railroad Holding Co., pf. 40%! Feb. 1 1953, 17th series_____98 & int. 
25 Otis Elevator Co.,6% cum. pref- 100% | $1,000 Electrical Secur. Corp. 5s, 
20 Towle Manufac turing PEP 35% Feb. 1 1943, 12th series int. 
1 Finance Corp. of New Eng., com\30% | $3,000 Dartmouth-Stuart Realty 
8 Finance Corp. of New Eng.. pref { p.unit | Trust Ist 6s, Feb. 15 1953___.95 & int. 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
3 Chestnut Hill Title & Trust Co., 15 Edward G. Budd Mfg. Co., pref. 97 
Rs ch ct ncn hotnednkte ee 52 5 Autocar Co. (Ardmore, Pa.), com. 60 
8 Provident Trust Co.__....._-.-- 530% | 25 Autocar Co.(Ardmore, Pg.) , com. 60 
1 Southwark Nat. Bank-_-____---- 238% | 11 Citizens Pass. Ry. Co_.______-- 200% 
5 Quaker City National Bank----- 200 36 John B. Stetson Co., common, 
2 Procucers & Consumers Bank, ES ee en 
 , a aa 10% | 32 Philadelphia Bourse, common... 16% 
25 Overbrook Bank, par $50_-- --- 70 4 Philadelphia Bourse, preferred... 24 
2 Sixty-Ninth Street Term. Title 85 Ridge Avenue Pass. Ry. Co___.166% 
& Trust Co., par $50__-...----- 65 8 The Interstate Ameisite Co., pref. 1 
oo... ©606h6o¢s 4 ee 916 5 J. B. Van Sciver Co., common___100 
100 Fidelity Trust Co___-_._._--.505 10 Philadelphia Ritz Carlton Co., pf.$3 
11 First Nat. State Bk. of Camden.300% ghits— $ per Right. 
6 Second Nat. Bank, Reading, Pa__375 27 2-3 Aldine Trust Co..__._._... 20% 
9 Peoples Nat. Bank, Lancaster ,Pa.260 
24 Farmers Trust Co., Lancaster, Bonds— Per Cent 
Ce Un, Wo nn8cadeecuanwWe < 310 $10,000 Springfield Consol. Water 
80 Lancaster Trust Co., Lancaster, oS } = eee 
3 Sener 340 $1,000 Olean Bradford & | we 
19 Insurance Co. of N. A., par $10. 61 Ry. Co. Ist & ref. 7s, Ser. A, 
55 Insurance Co. of N. A., par $10. 61 1951 (together with 120 shs. O.B. 
16 Alliance Ins. Co., par $10 —— 37 & S. Ry. com. and 50 shs. O. B. 
3 Hare & Chase, Inc., pref___-_---_- 80% 3 fee $500 lot 
20 Hare & Chase, Inc., pref., with $5,000 Borough of New Holland 5s, 
10 shares common--_----_-_- $2,100 lot Se ee 105% 
50 Horn & Hardart Co. of N. Y____151 $2,000 Kutztown & Fleetwood St. 
30 Dennison & Son, Inc______-_-- 60 ee ee 50 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE APPROVED. 


Sept. 30—The First National Bank of Midland Park, N. J 
= ndent: Payne, 
Wyckoff, J. 
2—First National Bank in San I Ok ec 
Correspondent: W. P. Murray, San Rafael, Calif. 
4—First ational Bank in Goldthwaite, Tex 


Ca pie . 
care First National 
Oct. 


Oct. 


APPLICATIONS TO CONVERT RECEIVED. 


Sept. 30—The Citizens National Bank of Williamson, W. Va_____ $100,000 
Ogres of The Day & Night Bank, Williamson, 


W. Va. 
4—The Monroe Count 


Oct. National Bank of Monroeville, Ala. 100,000 
sae. mea of the-Monroe County Bank, Monroeville, 
a. 
VOLUNTARY LIQUIDATIONS. 
Sept. 


30—10321—The eaten National Bank of Muskogee, Okla .$300,000 
Effective Sept. 23 1924. 
Liq. Agent: T. F. King, Muskogee 


, Okla 
Absorbed by the Commercial National Bank of Musko- 
gee, 


Okla., No. 5236. 








E PD. close of business Sept. 30 1924. 
aaa. Agent: John 8S. Gay, Seneca Falls, N. Y. 


Succeeded by the Exc hange Bank of Seneca Falls, i # 





DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which have 
not yet been paid. 

The di vide nds 


announce od this week are: 








| per | when | 


Books Closed 
Cent. | Payable -} 


Name of Company Days : inciustee. 


‘Railroads (Steam : | | 




















Atch. Topeka & Santa Fe, com. (quar.) *1% |Dec. 1| *Holders of rec. Oct. 3la 

Internat. Rys. of Cent. Amer., pf. (qu.)-| 1% |Nov. 15) Holders of rec. Oct. 31 

Manhattan Ry. (quar.) ..| *14% |Nov. 1|*Holders of rec. Oct. 20 

Vermont & Massachusetts 3 [Oet. 7| Sept.10 to Oct 7 
Public Utilities. 

Amer. Light & Traction, com. (quar.).-| 1 iNov. 1} Oct. 15 to Oct. 28 
Common (payable in common stock) fi | Nov. 1} Oct. 15 to Oct. 28 
Preferred (quar.) | 1% |Nov. 1) Oct. 15 to Oct. 28 

Central Power & Light. pref. (quar.) 1% |Nov. 1| Holders of rec. Oct. 15 

Edison Elec. Iilum. of Boston (quar.)_-| 3 |Nov. 1| Holders of rec. Oct. 15 

Electric Bond & Share, pref. (quar.) | 1% |Nov. 1) Holders of rec. Oct. 15 

Electrical Utilities Corp., pref. (quar.)-_| 1% |Oct. 15) Holders of rec. Oct. 7 

Havana El. Ry., Lt. & Pow., com.&pref.| *3 Nov. 1)}*Holders of rec. Oct. 24 

Montreal Tramways (quar.)__.-.------ 2% |Nov. 3) Holders of rec. Oct. 15 

Newport News & Hampton Rs allway ,| | 
Gas & Electric (quar. : Sal 1% |Nov. 1) Holders of rec. Oct. 15 

Public Service Invest., com. (quar.) | 1% |Nov. 1) Holders of rec. Oct. 15 
Preferred (quar.) eee | 1% |Nov. 1) Holders of rec. Oct. 15 

Sierra Pacific Elec. Co. . pref. (quar.) -- -| *1\4% |Nov. 1)|*Holders of rec. Oct. 14 

Southern Canada Power (quar.) - ool oa |Nov. 15, Holders of rec. Oct. 31 

Texas Power & Light, pref. (quar.)-.._.| *13% |Nov. 1|*Holders of rec. Oct. 16 

Western States Gas & Elec., pref. (qu.)-| 1% jOct. 15| Holders of rec. Sept. 30 

i i 
Miscellaneous. 

Amer. Smelt. & Ref., com. (quar.) --- 1% |Nov. 1! Holders of ree. Oct. 174 
Preferred (quar.) — -| 1% |Dee. 1) Holders of rec. Nov. 7a 

Bigelow-Hartford Carpet C orp., pf.(qu.)| *14% |Nov. 1)\*Holders of rec. Oct. 17 

Brown Shoe, pref. (quar.) ._.-| 1% |Nov. 1} Holders of rec. Oct. 20 

Buffalo Loews Theatres, Ltd., pf. (qu.)-| 2 |Nov. 1) Holders of rec. Oct. 15a 

California Packing Corp. (quar.) - ..-, *$1.50 Dec. 15|*Holders of rec. Nov. 29 

Cleveland & Buffalo Transit -------| 3 |Oct 10} Oct. 5 to Oct. Il 

Cluett, Peabody & Co., Inc., com. (qu.)} 1% |Nov. 1) Holders of rec. Oct. 21 

Collins Company (quar.)-....---------]| 2 \Oct. 15| Oct. 8 to Oct. 14 

Columbian Carbon (quar.) *$1 | Nov 1|*Holders of rec. Oct. 20 

Consolidation Coal, com. (quar - *1\% |Oct. 31|*Holders of rec. Oct. 20 

Continental Can, Inc., com (quar. ) $1 |Nov. 15 Holders of rec. Nov. 5a 

Esmond Mills, com. (quar.) Be | 1% |Nov. 1; Holders of rec. Oct. 23 
Preferred (quar.) pwHbereee | 1% |Nov. 1) Holders of rec. Oct. 23 

Fair (The), pref. (quar.)..------------| 1% |Nov. 1} Holders of rec. Oct. 20 

Fajardo Sugar (quar.) ------ nl ee 2% |Nov. 1} Holders of rec. Oct. 184 
Extra ._-- -| 2% |Nov 1| Holders of rec. Oct. 184 

Famous Players Lasky Cc ‘orp., | pt. (au.) Re 2 Nov. 1! Holders of rec. Oct. 15 

General Development (quar.) - - - - - - _| 25e. |Nov. 20| Holders of rec. Nov. 10a 

a illette Safety Razor (quar.) | $3 Dec. 1| Holders of rec. Nov. la 
Globe Automatic Sprinkler, Class A(qu. ) 6214 4c.'Nov. 1| Holders of ree. Oct. 20 
Rae Shet peapetarigas 3% |Nov. | Holders of rec. Oct. 20 

Grand (F .&W .)5-10-25c. Stores, pf. (qu.).| *1% |Nov. 1|*Holders of ree. Oct. 14 

Hart, Schaffner & Marx, Inc., com.(qu.)| *14%4 |Nov. 29\*Holders of rec. Nov. 17 

Homestake Mining (monthly) --------- *50c. |Oct. 25|*Holders of rec. Oct. 20 

Internat. Combustion Engineering (qu.)| 50c. |Oct. 31| Holders of rec. Oct. 17 

Internat. Nickel, pref. (quar.)_.-....-.-- 1% |Nov. 1| Holders of rec. Oct. 16 

Internat. Shoe, pref. (monthly) - ------- 46 |Nov. 1| Holders of rec. Oct. 15 

Intertype Corporation, com. (quar.)....| 25¢c. |Nov. a Holders of rec. Nov. 1 
Common (payable in common stock) -_| /10 | Nov 17| Holders of rec. Nov. 1 

Kelsey Wheel, pref. (quar.)_...-.------ 1% |Nov. 1] Holders of rec. Oct. 20 

Kress (8. H.) Co., com. —.) *1 Nov. 1|*Holders of rec. Oct. 20 

Miami Copper (quar. ) _...| 50e. |Nov. 15| Holders of rec. Nov. 1a 

Michigan Lime Stone & C h., pf. (qu.) - 1% |Oct. 15 Holders of rec. Oct. lla 

Monarch Knitting, pref. (quar. ) 1% |Nov. 1| Holders of rec. Oct. 21 

Montgomery Ward & Co., Inc., Cl. A__*| h$3.50 Nov. 5) *Holders of rec. Oct. 25 

Nash Motor, pref. (quar.) ~ ae 1% |Nov. 1| Holders of rec. Oct. 20 

National Carbon, pref. (quar.) - %2 Noy. 1|*Holders of rec. Oct. 20 

National Dept. Stores, 1st pref. (quar. i‘ 1% |Nov. 1| Holders of rec. Oct. 15a 
Second preferred (quar.)_---------.-- 1% |Dec. 1] Holders of rec. Nov. 15a 

Paaere Bee (eeer.) .......6.......... 1% |Nov. 1| Holders of rec. Oct. 22 

Package Machinery Co., com---------- $1 Dec. 1| Holders of rec. Nov. 20a 

Producers & Refiners Corp., pref. (qu. d= *134 |Nov. 3)*Holders of rec. Oct. 17 

Pro-phy-lac-tic Brush--.......-...--- */16 2-3c|Oct. 15|*Holders of rec. Oct. 10 

St. Joseph Lead (quar.)........-...... 50c. |Dec. 20) Dec. 10 to Dee. 21 

Savannah Sugar Ref., com. (quar. *1% |Nov. 1|*Holders of ree. Oct. 15 
0 Seas *1% |Nov. 1)\*Holders of rec. Oct. 15 

Scott Paper, pref. (quar.).......------ 1% |Nov. 1| Holders of rec. Oct. 24 

Shell Union Oil, pref. (qQuar.)_____...-_- *1% |Nov. 15|*Holders of rec. Oct. 20 

Standard Oil (Ohio), pref. (quar.)_____- 1% |Dec. 1] Holders of rec. Oct. 24 

Stover Mfg. & Engine, pref. (quar.)_...| *1% |Nov. 1/|*Holders of rec. Oct. 20 

Union Oil of California (quar.)---_---- *$1.80/Oct. 28)*Holders of rec. Oct. 10 

Woolworth (F. W.) Co. (quar.)-__._._--|*75e. |Dee. 1 *Holders of rec. Nov. 10 











Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 


























| 
Per | When | Books Closed. 
Name of Company. Cent. \Payable.| Days Inclusive. 
Railroads (Steam). 

Baltimore & Ohio, com. (quar.) .._._--- 1% |Dee. 1) Oct. 12 to Oct. 13 
8 RE 1 Dec. 1} Oct. 12 to Oct. 13 
Cleve. Cin. Chic. & St. Louis, com. (qu.)| 1% |Oct. 20) Holders of rec. Sept. 26a 

EEE GUID, cccccncccccessses 1% |Oct. 20) Holders of rec. Sept. 26a 
Bees nin nednebacsenuen 3 Feb2'25| Holders of rec Jan 15°25a 
Delaware Lackawanna & West. (quar.)-| $1.50)Oct. 20| Holders of rec. Oct. 4a 
Georgia RR. & Banking (quar.)__...-- 2% |Oct. 14) Oct. 2 to Oct. 14 
Gulf Mobile & Northern, pref. (quar.)--| 14 |Nov. 15) Holders of rec. Nov. 1 
Kansas City Southern, pref. (quar.)----- |Oct. 15| Holders of rec. Sept. 30a 
Morris & Essex Extension RR___.._--- Z |Nov. 1) Holders of rec. Oct. 244 
New York Central RR. (quar.)....---- 1% \|Nov. 1, Holders of rec. Sept. 26a 
Norfolk & Western, adj. pref. (quar.) -- 1 Nov. 19| Holders of rec. Oct. 3la 
Northern Pacific (quar.)............-- 1% |Nov. 1) Holders of rec. Oct. 3a 
Passaic & Delaware Extension RR_---- 2 Nov. 1| Holders of rec. Oct. 24a 
Pere Marquette, prior preferred (quar.) - 1% Nov. 1) Holders of rec. Oct. 154 

CNG GP). cncsnatenctvcssrs 1% |Nov. 1| Holders of rec. Oct. 15a 
Pittsburgh & West ‘Virginia, pref. (quar.)| 14 |Nov.29| Holders of rec. Nov. la 

oS ee ee ere 1% (w) |?folders of rec. Feb. 2’'25a 
Readi mpany, common (quar. OO $1 Nov. 13! Holders of rec. Oct. 20a 
St. Louis-San Francisco, pref. (No. 1)_-| 1% |Nov. 1| Holders of rec. Oct. 15a 
Southern Railway ,common (quar.)__--- | 1% |Nov. 1)| Holders of rec. Sept. 23a 

RO Se eae | 1% |Oct. y| Holders of rec. Sept. 234 
Syracuse Binghamton & N.Y. (quar.)_-|; 3 Nov. Holders of ree. Oct. 24 
West Jersey & Seashore._...._....-..--. $1 Oct. 15| Holders of ree. Oct. 14 
Western Pacific RR. Corp., pf. i 1% |Oct. 20| Holders of rec. Oct. 8a 

Public Utilities. | 
All-America Cables (quar.)---_._..---- | 1% |Oct. 14) Holders of rec. Sept. 30a 
Amer. Electric Power, pref. (quar.)..--| 1% |Nov. 15) Holders of rec. Nov. 5a 
American Gas Co. (quar. Din aeenheusamne 1% |Oct. 15) Holders of rec. Oct. 1a 
American Gas & Electric, pref. (quar.)_.. 1% ‘Nov. 1 Holders of ree. Oct. 11 
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Per When Books Closed 
Name of Company. : ’ Per When Books Closed. 
v Cent. |\Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Poe - Ranyy & ‘ontinued) . Miscellaneous (Continued) 
R ephone elegraph (quar.)--. - 15 
ee rane si oe. ney we «| rec. Sept. 200 | American Fork & Hoe, Ist pref. ...-..- 3% |Oct. 15| Holders of rec. Oct. 154 
i ee ee 2%. |apis'25| Holders of r beng Rong 2B Sineneee Kee. SHES Syant.)-—---- 2  |Nov. 1) Holders of rec. Oct. 15 
Associated‘ Gas & Elec., pref. (extra). _.|12}4c. |Apr.1°25| Holders of rec. Mar. 15 ‘American leo, 60m ‘ak ~~ rent Te Oct. 25 Holders ae. On. ba 
Pret _ , ee 12 4c. jJuly1'25) Holders of rec. June 15 Preferred (quar) bide Sad lll i Oct. r+ Holdere Pe — oS. 
Preferred (extra) ------------222---- TT ge Boe i Bt Fg oy Bf OP oe oe ee 
Bell eee - (e “eer ~------------- 12%e. |Jan1'26| Holders of rec. Dec. 15 | American Rolling Mill, com twunt ”| Soe. \Oct. 15 ilies 44 ten. fe 
ee he — - of Canada (quar.)..; 2 Oct. lo| Holders of rec. Sept. 23 American Seeding Machine, pret (quar.) 1% Oct. 15 Holders of res. Sept, 308 
i a Pa.64%% pref. (qu.)-.| 1% |Oct. 15| Holders of rec. Sept. 20 American Shipbuilding common (quar:) 2 Nov. 1 Holders of bow 
Brooklyn-Manhattan Transit, pref. (qu.)| $1.50|Oct. 15) Holders of rec. Oct. 1a Common ( : eel AE oe ah phe hog A 
California-Uregon tower, pref. (quar.)__| 1% |VUct. 30} Holders of rec. Oct. 15a Common aes SUH SSVI PTS eT Lee” 2 Feb2'20 Holders of rec. Jan. 15 "25 
pee ee oe a Light, com. (quar.)..| 1% |Nov. 1| Holders of rec. Oct. 15 Common (quar.) _- Rak ee 3 Rust as Holders of pen. = 13°25 
Sanaa — oy jee \ eae (quar.) 1% oe. -y6 ee . rec. ss i Preferred ait tt 1% Nov 1 Holders of tee ‘Oct 15a 
er, pref. (quar.)---..---... 34 t. lo ers of rec. Sept. 30a merican Steel Foundries. com. (quar.). . : ; 
Ches. & Po. Tel of Balt., pref. (quar.) _- 1% {Oct. 15) Holders of rec. Sept. 30 tau, ttn oe ae % Oct. 18 Holders of a. Ost. - 
Prior D. 7 pas. CS. prior pref. (mthly)| 65c. |Nov. 1 Holders of rec. Oct. 21a Preferred (quar. mh :  1..| 1% |Ocet. 15 Holders of res. Oct. 10a 
Cin os 9 8 Gneathty? paeisuieaaekee 65e. |Dec. 1| Holders of rec, Nov. 18a | American Vitrified Products (quar.) -_-- 5Uc. |Oct. 15| Holders of rec. Oct. 5a 
ae Gees t.,com. (qu.) Hf, — - a : 7 =< = American Woolen, preferred (quar.)___- 1% Oct. 15| Sept.16 to : Sept 25 
: intnedadianebeans ly |Oct. at. o ct. 15 al C c ‘ 2he og } ; 
} ene illuminating (quar.)._- 2% |Oct. 15| Holders of rec. Oct. la ‘Seaeanen Cae at Gaeen ed ( ar.) - ai Oct. 15 Holdere oe a io “ae 
} een Edison Co. (quar.)____- *2 Nov. 1/*Holders of ree. Oct. 15 Associated Dry Goods common ) pamwwly ; 1% Ne ; 1 Ho Sore of ree. et. ° 
Semana See o El. Cos., pf. (qu.)| $1.50 |Oct. 15] Holders of rec. Oct. 1a First preferred (quar.) ismaiade lis ty : at wen > rec. Set. ul 
mmonwealth Pr Corp.., com. (quar.).| $1 |Nov. 1| Holders of ree. Oct. 164 Second preferred (quar.)------------ 1% |Dec. 1 Holders of rec. Nov. 8 
sContl | _S NAR ee ES ccgeeings 1% |Nov. 1) Holders of ree. Oct. 16a | Associated Industrials. pref. (quar.)-...| 2 * loct. 15| Hold f rec. Oct. 14 
ontinental Gas & El. Corp.,com. (qu.)| 75c. |Jan1’25|*Holders of rec. Dec. 13a | Associated Oil ; ripe 5 : ve nate eae =a : 
Common (payable in common stock mo oy . orl & -—. aoe . ‘ : (quar.)--~-~-.--------- 37 4e/Oct. 25) Holders of rec. Sept. 304 
Sasthsipatine enoterned omen tock) - - ni —s a J ae er 7 mt we ; ae atone Refining, pref. (quar.) __---- 1% |Nov. 1| Holders of rec. Oct. 15a 
Participating preferred (extra) 90a u Jan 1’25 *Holde “ ~ oa co P - Attias owder, Dref. (quar.)--~..--...~- 1% Nov. 1| Holders of rec. Oct. 20a 
Partic. pref. (payable in com. stock) - S% |Jan 1'25|*Holders of rec. fae, + ata Se e---- i rate pom os fee Ban tos 
Ae 2 Mapes eae 1% |Jan 1'25|*Holders of rec. Dec. 13a Quarterly . > 2 ise Aas 1°28 moleeres ir oM 20" 26a 
Detrett Goosen” EES TORE A oS | ix ee 1°25| *Holders of rec. Dec. 13a | Barnhart Bros. ‘& Spindler— ipiehgiis - aa be 
1 Se ee ee ct. 15| Holders of rec. Sept. 20a First and 0o % 
a = ee eee: pref. (qu.) - : 4 ray : 5 os 21 - Sept. 30 Bayuk } any ry | a 5 wget is Dee, z 15 Boone or 7 ; Sen soa 
ion Telegraph (quar.)__..._.---- \% |Oet. 15} Holders of ree. Oct. 1 Convertible second preferred (quar.) ... 3 é ; eo 
— Water Co., Class A (quar.)...| $1.50\Oct. 15) Holders of rec. Sept. 30 Eight per acer gord «pom gy ae " loct: iB Hobtere or no Sent. 304 
= Si ctecsisenedbeamcnuee $1.25\Oct. 15| Holders of rec. Sept.30 | Beacon Ol}, preferred (quar.)....-..~-| $1.875| Nov. 15| Holders of rec. Nov. 
— Electric Co., pref. ser. A, (qu.) 1% |VUect. 15) Holders of rec. Oct. 3a | Beech-Nut Packing, preferred B (quar.) 1% |Oct. 15| Holders of ee. Oct la 
» 44-3 rred series B (quar.)___- 1% |Oct. 15| Holders of rec. Oct. 3a | Borden Company, preferred (quar.) 1% |Dec 15) Holders of rec. Dee. la 
Gene Ee, tee tae ee quar.) on Nov. r. — of rec. Oct. 15 Borne Scrymser Co. -.-....--.----- nS 4 Oct. 15| Sep2.21 to Oct. 14 
st pref. (Quar.) - y Oct. 20} Holders of rec. Sept. 30a kane veces , st. * ‘ 
oe eee Utilities, pref. (quar.)_| $1.50|}Nov. 1] Oct. 16 to Oct. 31 Bowman-Biltmore Hotels, Ist pref. (qu.) oy Oct. iB Hniers aw Sept is 
a. +. eph. & Telez. (quer.)...-. 1% |Oct. 15) Holders of rec. Sept. 27a | Burns Bros., prior preference (quar.) .- - 1% |Nov. 1| Holders of rec. Oct ‘20a 
men on +» DF. m+ (qu.) - an =. "i — of rec. Sept. 10a | Cadillac Storage Co., common (quar.)..| 1% |Oct. 15 ~ Oct. — 
ailways,com. (No. 1)___-_-. Nov. et. 5 to Nov. 1 ee 3 a : 
pew word Securities Corp., pref. (quar.)| 1% |Oct. 15) Sept.23 to Oct. 8 Canada Cement ey Ltd. (quar.)_.-.- 13 loct is tens oF tes I eept 30a 
— uc 7 Utilities, pref. (quar.)_....- 1% |Oct. 15| Holders of rec. Sept. 30a | “Canada Dry”’ Gin: ze r Ale, A stk. (qu. * 75 Oct. 15| Holders of rec. Oct “ 1 
poten e Power (quar.) ---.---..-..- 144 |Oct. 15} Holders of rec. Sept.30a | Canadian Explosives, common (quar.) 2 \Oct. 31| Holders of ree. Sept. 304 
— — Gas & El. of Ky.. pf. (qu.)-.| _1% |Oct. 15) Holders of rec. Oct. 1a Preferred (quar.)........---...-. | os Oct. 15| Holders of rec. Sept. 30a 
uM oo mentee Trac., Light & Power (quar.)| $2 Oct. 15| Holders of rec. Oct. 1 Canadian Lndustrial Alcohol (quar.)....| 2% |Oct. 15) Holders of rec. Sept. 30a 
oe se ah e Light «& Heat (quar.)--- 2 Oct. 15| Holders of rec. Sept.30a | Cartier, Inc., preferred (quar.)..-..-.-- 1% |Oct. 31| Holders of rec. Oct ‘ 15a 
ag usetts Gas Cos., common (qu.).| 1% |Nov. 1] Holders of rec. Oct. 15 CES FE, BO ic cn ckssncsumences 5 Oct. 15| Holders of rec. Sept 30 
ees Ger oe tL + yee 1% Ost. S er pa of rec. Sept. 25 e First preferred (quar.)......-------- 2 Oct. 15| Holders of rec. Sept. 30 
“ “ ae : Te 5 viders of rec. Sept. 25 entury Ribbon Mills. com. (quar.)....| 50c. ‘Oct. 
— Gas & Electric, pref. (quar.)..| 14 |Oct. 21) Holders of rec. Sept. 30 Chicazo Pneumatic Tool 2 i? eal 1M et Hotter or ay oer ibe 
Mid en CRs wentaseesecs 1% |Oct. 15) Holders of rec. Sept. 30 Chicago Yellow Cab (monthly) -------- 33 1-3¢|Nov. 1) Holders of rec. Oct. 20a 
Middle West Utilities, pref. (quar.)- 1% |Oct. 15| Holders of rec. Sep. 30a | | Monthly-...------.--- (33 1-3¢| Dec. 1| Holders of rec. Nov. 20a 
ee Elec. Ry. & Light, pref. (qu.)} 1% |Oet. 31] Holders of rec. Oct. 20a | Cities ServieeCo.— = ; : 
ova ; Tel & Elec. Serv. pr.lien (qu.).| 1% |Oct. 15| Holders of rec. Sept. l6a Common (monthly pay. incash serip).| gi |Nov. 1| Holders of rec. Oct. 15 
5 tener he lc graph SN tec baa chime 2 =jOct. 15 Holders of rec. Sept. 30a Com. (mthly., pay in com. stk. scrip)-| gl |Nov. 1) Holders of rec. Oct. 15 
ne 4. tates Power, pref. (quar.)__- 1% |Oct. 20) Holders of rec. Sept. 30a Preferred and preferred B (monthly) - - \% |Nov. 1! Holders of rec. Oct. 15 
_— pa _ rvice Co., com. (quar.)....| 40¢. |Oct. 25| Holders of ree. Oct. 10a | City Lee & Fuel (Cleveland) (quar.)....| 2 dec. 1| Holders of rec. Nov. 20a 
Nats met nd eS. eens 1% |Nov. 1| Holders of rec. Oct. 15a | Congoleum Co., com. (quar.)-..-.---.--- 75c. | ct. 30| Holders of rec. Oct. 15a 
ome me - fo ERO 1% |Oct. 15) Holders of rec. Sept. 30a OU” 2 ae *1% |Dec  1)*Holders of rec. Nov. 15 
a a Elec. Corp., pref. (quar.) 1% |Nov. 1| Holders of rec. Sept. 30a | Consolidated Car Heating (quar.)------ 1% |Oct. 15] Holders of rec. Sept. 30a 
- uryport Gas & Elec (quar.) - _..-.| $1.50 |Oct. 15| Holders of rec. Sept. 30 Consolidated Royalty Oil (quar.)....--. 3c. |Oct. 20) Oct. 16 to Oct. 20 
PR dy reserve for dis idends)___._| 50c. |Oct. 15| Holders of rec. Sept. 30 Contineatal Motors Corp. (quar.)-.-..-.-- 20c. yet. 30| Holders of rec. Oct. 18a 
on fo) elephone, preferred (quar.).| 1% |Oct. 15| Holders of rec. Sept. 20 Corn Products Refining, com. (quar.)_.| 50c. |Jct 20) Holders of rec. Oct. 6a 
meg te Falls Power pref. (quar.) 43%c|Oct. 15| Holders of rec. Sept 30a eee 1% |0ct. 15) Holders of rec. Oct. 64 
_—: —_ Gas & Elec., pref. A (quar.)| 1% |Oct. 14| Holders of rec. Sept. 30 Craddock-Terry Co., common (quar.)..| 3 Dec. 31; Dec. 16 to " Dec. 31 
— So Power, com. (quar.)...| 2 Nov. 1| Holders of rec. Sept. 30a First and second preferred... ........ 3 Dec. 31| Dec. 15 to Dec. 31 
Penny oe PC icawenetoukicedce 1% |Oct. 20) Holders of rec. Sept. 30 Ce G POGINB . c cccacewcncescone 3% |Dec. 31| Dec 15 to Dee. 31 
> ned Supply ees ais 62%¢\Oct. 15| Holders of rec. Sept. 30 | Crex Carpet.......------------------ 1 Oct. 15} Holders of rec. Sept. 30a 
peg G —— Gas (quar.).......-- 50c. |Oct. 20) Holders of rec. Sept. 264 Crucible Steel, common (quar.)-..--.-.-- 1 Oct. 31| Holdets of rec. Oct. 15a 
= ~ « Ele tric, common (quar.).| 2 Oct. lo| molders of ree. Sept. 30a | Cudahy Packing, common (quar.)_..-.. 1 Oct. 15} Oct. 4 to Oct. 15 
— oe rhs “7 & Teleg., pref. (quar.)._.| 134 |Oct. 15| Holders of rec. Sept. 30a | Delaware Lack. & West. Coal (quar.) - - - $1.25 |Oct. 15) Holders of rec. Oct. 1@ 
Pane as Light & Coke (quar.)....-- 1% (|Oct. 17| Holders of rec. Oct. 3a | Detroit Motor Bus (quar.)-.---------- *2 Oct. 15|*Holders of rec. Sept. 30 
Saya et Company,6% pref. (quar.)| $1.50|Nov. 1] Holders of rec. Oct. 1 ERS et eer *1 Oct. 15|*tiol ters of rec. Sept. 30 
ae ag arn Co., common (quar.) - $1 Oct. 31| Holders of rec. Oct. 2a | Dictograph Products Corp., pref. (quar.)| 2 Oct. 15) Holders of rec. Sept. 30a 
Phila awe Rapid Transit (quar.)....- 5c. Oct. 31| Holders of rec. Oct. 15a | Doehle: Die-Casting, common (quar.)..| 50c. |Nov. 1 Holders of rec. Oct. 154@ 
heme estern Ry., pref. (quar.)_...| 624c|Oct. 15| Holders of rec. Sept. 30a | Dome Mines, Ltd_-----.------------- 50c. |Oct. 20} Holders of rec. Oct. 3a 
urgh Utilities, common..._____- $1 Nov. 1| Holders of rec. Oct. 15 Dominion Textile, pref. (quar.)..--.- 1% |Oct. 15) Holders of rec. Sept. 30 
———— PE battivesctmatcouce $96.25|Nov. 1) Holders of rec. Oct. 15 du Pont (E. I.) de Nemours & Co— ini ‘ ; ; 
A ae SE) ERIS SERRE 35e. |Nov. 1| Holders of rec. Oct. 15a Debenture stock (quar.).-..-------- 1% |Oct. 25) Holders of rec. Oct. 10a 
pun ae sh beng SS EES 25c. |Nov. 1| Holders of rec. Oct. 15a | du Pont (E-I.) de Nem. Powd.,com.(qu.)} 1% |Nov. 1| Holders of rec. Oct. 20a 
Cs rv.of N.Ill.,com.($100 par) (qu.)|} *1% |Nov. 1|*Holders of rec. Oct. 15 oS ee eee 1% |Nov. 1} Holders of rec. Oct. 20a 
Common (no par value) (quar.)_-____- *$1.75|Nov. 1|*Holders of rec. Oct. 15 | Eagle-Picher Lead, pref. (quar.)------- 1% |Oct. 15| Holders of rec. Oct. 4a 
wed per cent pref. (quar.)_.________-_- *114 INov. 1|*Holders of rec. Oct. 15 Eastern SS. Lines, Inc., pref. (quar.)...| 87}4c|Oct. 15| Holders of rec. Oct. 8a 
th dane coe fk ee *1% |Nov. 1|*Holders of rec. Oct. 15 Elgin National Watch (quar.)...-.------ *50c. |Nov. 1|*Holders of rec. Oct. 15 
Puge - Power & = am com. (qu.).| $1 |Oct. 15| Holders of rec. Sept. 20a | Eureka Pipe Line (quar.) ------------- 1 Nov. 1| Holders of rec. Oct. 15 
send preference (quar.)_......--.--- 1% |Oct. 15| Holders of rec. Sept. 20a | Exchange Buffet Corp. (quar.) -------- 50c. |Oct. 31) Holders of rec. Oct. 18a 
outs pew to ea 1% |Oct. 15| Holders of rec. Sept. 20a Fifth Avenue Bus Securities (quar.) . - - -- i6c. |Oct. 16] Holders of rec. Oct. 2a 
_— ower, preferred (quar.)_._._-_- 1% |Oct. 15| Holders of rec. Sept. 30a | Finance Co. of Amer. (Balt.), com. (qu.) 56\%c.|Oct. 15| Holders of rec. Oct. 6 
Sa 5 ego Cons. Gas & Elec., pf. (qu.)_.| 1% |Oct. 15! Hol ers of rec. Sept. 30 Seven per cent preferred (quar.)----- 1% |Oct. 15) Holders of rec. Oct. 6 
sou Pittsburgh Water, 7% pref. (qu.)-| 1% |Oct. 15) Oct. 5 to Oct. 15 Eight per cent preferred (quar.) ----- 2 |Oct. 15| Holders of rec. Oct. 6 
= —— Edison, orig. pf. (qu.).| 2 Oct. 15| Holders of rec. Sept. 20a | Firestone Tire & Rubber, com. (quar.)..| $1 |Oct. 20) Holders of rec. Oct. 10a 
Southe wa a Power, pref. (quar.) - 1% |Oct. 15| Holders of rec. Sep. 30a Six per cent preferred (quar.) - ------- 1% |Oct. 15 Holders of rec. Oct. la 
ern vow England Telep. (quar.) - 2 Oct. 15| Holders of rec. Sept. 30a | Fisher Body Corp., com. (quar.) _--.---- $2. 50 Nov. Holders of rec. Oct. 20a 
Southern Wisconsin Elec. Co.,com.(qu.)| 2 Oct. 25| Holders of rec. Sept. 30a | Flelshmann Co., common (quar.)-..-.-- 75e. joni"25 Holders of rec. Dec. 150 
8 tomer ky co et 1% |Oct. 15| Holders of rec. Sept. 30a | Ford Motor of Canada_-.------------- 10 |Nov.15| Holders of rec. Nov. 5 
, + - & Electric, com. (quar.)..| 75c. |Oct. 25| Holders of rec. Sept. 30 Genera! Cigar, common (quar.) - ------- 2 |Nov. 1| Holders of rec. Oct. 234 
Texas Sloctete ee, (quar.).---.-.-..... 1% |Oct. 25| Holders of rec. Sept. 30a ,. . 2 ?- eS 1% |Dec. 1] Holders of rec. Nov. 22a 
~— ne y.,common (quar.)....| 1 Dec. 1| Holders of rec. Nov. 15 Debenture preferred (quar.)_---.---- 1% |Jan2’25| Holders of rec. Dec. 23a 
eo erred (quar.)-------.-..- 1% |Nov. 1| Holders of rec. Oct. 15 | General Electric, com. (quar.)----..--- Oct. 15| Holders of rec. Sept. 
nion Natural Gas Corp. (quar.)_____- 50c. |Oct. 15) Holders of rec. Sept. 30a Common (payable in special stock) r5 Oct, 15| Holders of rec. Sept. 4a 
United Gas Improvement, com. (qu.)..| 874c|Oct. 15) Holders of rec. Sept. 30a Special (quar. )_.------------------| 15¢. |Oct. 15} Holders of rec. Sept. 44 
ote hE Pos 87%c|Dec. 15) Holders of rec. Nov. 29 | General Fireproofing, pref. (quar.)..-.-- 1% |Jan2°25| Holders of rec. Dec. 20 
Light & Power, com., Cl. A (qu.)| 40c. |Nov. 1] Holders of rec. Oct. 15 | General Motors, 7% pref. (quar.).----- 1% |Nov. 1] Holders of rec. Oct. 64 
ay Class A (in Class A stock)..| (*) |Nov. 1| Holders of rec. Oct. 15 Six per cent deb. (quar.)..---------- 1% |Nov. 1) Holders of rec. Oct. 6a 
} non Class B (quar.)_......-__- 40c. |Nov. 1| Holders of ree. Oct. 15 Six per cent pref. (quar.)-.---------- 1% |Nov. 1| Holders of rec. Oct. 64 
ot petese, Cee B (in Class A stock)__| (s) |Nov. 1| Holders of rec. Oct. 15 | General Refractories (quar.) ----------- 50c. |Oct. 15| Holders of rec. Oct. 7@ 
me ight & Rys., com. (quar.).-.-- 2 Nov. 1) Holders of rec. Oct. 15 Gillette Safety Razor, stock dividend...| ¢e5 Dec. 1] Holders of rec. Nov. 1 
an nia Ry. & Power, preferred (quar.) - 1% |Oct. 20) Holders of rec. Sept. 30a | Gimbel Bros., Inc., pref. (quar.) ------- 1% |Nov. 1| Holders of rec. Oct. 15a 
Washington Wat. Pow., Spokane (quar.)| 2  |Oct. 15) Holders of rec. Sept. 25a Ginter Company, common (quar.) - - - - -- 45% |Oct. 20) Holders of rec. Oct. 10 
estern Power Corp.. preferred (quar.)_| 1% |Oct. 15| Holders of rec. Sept. 30a | Globe-Wernicke Co., pref. (quar.) - - - - - 1% |Oct. 15| Holders of rec. Sept. 30 
Western Union Telegraph (quar.) ------ 1% |Oct. 15| Holders of rec. Sept. 251 | Gossard (H. W.) Co. (monthly) ------- 25c. |Nov. 1) Holders of rec. Oct. 
West Penn Power Co., 7% pref. (quar.).| 134 |Nov. 1| Holders of rec. Oct. 15 | ER oes RES 25c. . 1| Holders of sec. Nov. 20 
Wisconsin River Power, pref. (quar.) - _- %. 75| Nov. 20|*Holders of rec. Oct. 31 Guif States Steel. first preferred (quar.)| 1% |Jan2’25| Holders of rec. Dec. 15a 
York Rallways. common (quar.)..-.--- 5e. |Oct. 15| Holders of rec. Oct. 6a Second preferred (quar.)...--------- 1% |Jan2’25| Holders of rec. Dec. 15a 
RE NS on oc nccdkswmscons 62'4c|Oect. 31] Holders of rec. Oct. 21a | Halle Bros., preferred (quar.) -- ------- 1% |Oct. 31] Oct. 24 to Oct. 31 
Harbison-Walker Refrac., pref. (quar.) 1% |Oct. 20} Holders of rec. Oct. 10a 
deta Banks. : Hibbard, Spencer, Bartlett Co. (mthly.)| 35¢. |Oct. 31) Holders of rec. Oct. 24 
rm Exchange (quar.)......_.------- 5 |Nov. 1| Holders of rec. Oct. 31a . ERECT Ray rreet ee 35¢c. |Nov. 28] Holders of rec. Nov. 21 
Seieaitineenee- Monthly=--72-22-2-----.----------| 380. [De 381 Holders of rec: Dee. 19 
Abitibi Power & Paper, Ltd., com. (qu.)| $1 |Oct. 20| Holders of rec. Oct. 10 | Hillcrest Collieries, common (quar.) - -- - 1% $Oct. 15| Holders of rec. Oct. 3a 
Air . seoneten rs $1 Oct. 15| Holders of rec. Sept. 30a Preferred (quar.)-.--------------- 134 |Oct. 15} Holders of rec. Oct. 3a 
Seth, 6 i eR $1 |Oct. 15| Holders of rec. Sept. 30a | Hillman Coal & Coke, 5% pref. (quar. )-| 1% [Oct. 25] Oct. 15 to Oct. 25 
Alliance ES , eee 2 Oct. 18| Holders of rec. Oct. 10a Seven per cent preferred (quar.) ----- 1% |Oct. 25) Oct. 15 to Oct. 25 
Allied Chem. & Dye, com. (quar.).....-| $1 Nov. 1| Holders of rec. Oct. 15a | Holly Sugar, pref. (quar.) ------------- 1% |Nov. 1| Holders of rec. Oct. 15 
Allis-Chalmers Mfg., common (quar.)-._| $1 |Nov.15| Holders of rec. Oct. 24a Preferred (ace’t accumul. divs.) - - - --- 1% |Nov. 1] Holders of rec. Oct. 15 
Allis Chalmers Mfg., pref. (quar.) ------ 1% |Oct. 15) Holders of rec. Sept.24a | Hupp Motor Car, common (quar.) --- -- 25e. |Nov. 1| Holders of rec. Oct. 15 
ted Sugar, pref. (quar.)..-.--- 2 Nov. 1| Holders of rec. Oct. 17a | Hurley Machine, common (quar.) ------ $1 |Oct. 15] Holders of rec. Oct. 10 
American Art Works, com. & pref. (qu.)| 1% |Oct. 15| Holders of rec. Sept. 30 Common (extra) ------------------- 25e. |Oct. 15) Holders of rec. Oct. 10 
Amer. Bank Note, com. (quar.)------- $1 .25|Nov.15| Holders of rec. Nov. 1a | Illinois Brick (quar.) ----------------- 1% |Oct. 15] Oct. 4 to Oct. 15 
armmerred he al i 1 J\an31°'25| Holders of rec. Jan0°25a | ‘ndependent Oil & Gas (quar.)...------ 25¢c. |Dec. 31| Holders of rec. Dec. 12a 
wool sd ae com. (quar.).--- : J an3l 25| Holders ofrec.Jan.10’25a | Indiana Pipe Line (quar.) ------------- $1 Nov. 15| Holders of rec. Qet. 17 
man. + IS Ss _ |Oct. 31) Holders of ree. Oct. 11a International Harvester,com. (quar.)..-| 134 |Oct. 15) Holders of rec. Sept. 254 
,~ an Can., com. (quar.)_..------- 1% |Nov.15| Holders of rec. Oct. 31a | International Paper, pref. (quar.) -- ---- 134 |Oct. 15| Holders of rec. Oct. 6a 
—— Cigar, > BD. wccecven 1% |Nov. 1] Holders of rec. Oct. 15a | Kaufmann Dept. Stores, Ine., com. (qu.)| $1 Nov. 1| Holders of rec. Oct. 20 
me aan Goes ae a $1 Nov. 1| Oct. 12 to Oct. 31 Kerr Lake Mines, Ltd. (quar.)--------- 12%c.|Oct. 15) Holders of rec. Oct. 14 
Ameri ar $1 Nov. 1! Oct. 12 to Nov. 1 Loose-Wiles Biscuit, Ist pref. (quar.)...| 1% ‘Nov. 1! Holders of rec. Oct. 184 
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Per When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inclusive. 
Miscellaneous (Concluded.) 
MacAndrews & Forbes, com. (quar.)..-| 2 |Oct. 15] Holders of rec. Sept. 30a 
 — fo) pea 1% |Oct. 15) Holders of rec. Sept. 30a 
Macy (R. H.) & Co., preferred (quar.)..| 1% |Nov. 1) Holders of rec. Oct. 15a 
Maple Leaf Milling, preferred (quar.) - - - 1% jOct. 18} Holders of rec. Oct. 34 
McCrory Stores Corp., pref. (quar.)...-| 1% |Nov. 1| Holders of rec. Oct. 200 
Mexican Petroleum, common (quar.)..-| $3 Oct. 20) Holders of rec. Sept. 30a 

I ee ewes 2 Oct. 20) Holders of rec. Sept. 30¢ 
Moon Motor Car (quar.)......------- 75c. |Nov. 1| Holders of rec. Oct. 15a 
Motor Products, pref. (quar.).....---- *$1 Nov. 1/|*Holders of rec. Oct. 20 
Mullins Body Corp., pref. (quar.)......| $2 |Nov. 1| Holders of ree. Oct. 15a 
National Biscuit, common (quar.)-.-.--- 75c. |Oct. 15) Holders of rec. Sept .30a 
Nat. Enamel. & Stpg., pref. (quar.)...| 1% |Dec. 31| Holders of rec. Dec. 1la 
National Fireproofing, pref. (quar.)....| 75e. |Oct. 15| Holders of rec. Oct 1 
National Grocer, common.........-.--- *2 Oct. 15|*Holders of rec. Oct. 4 
National Paper & Type, pref. (quar.)...| 2 Oct. 15) Holders of rec. Sept. 30a 
New Jersey Zinc (quar.).......-.-.--- 2 Nov. 10! Holders of rec. Oct. 31 
New York Air Brake, common (quar.).-| $1 Nov. 1} Holders of rec. Oct. 74 

Class A stock (quar.).......-..------]| $l Jan2'25| Holders of rec. Dec. 3¢ 
New York Canners, Inc., first preferred_| 3% |Feb1'25| Hold. ofrec. Jan. 22’ 25a 

Second preferred ae Feb1'25) Hold. of rec. Jan. 22°25a 
New York Mortgage Co., com. (quar.)- 50c. |Oct. 15} Holders of rec. Aug. 15 

Preferred (quar.)-__-- vehbb sauna 1% |Oct. 15) Holders of rec. Aug. 15 
New York Transit (quar.).........-.- Oct. 15} Holders of rec. Sept. 19 
New York Transporta! ton (quar.)__._.- 50c. |Oct. 15| Holders of rec. Oct. la 
Nipissing Mines Co., Ltd. (quar.)__._-- 15c. |Oct. 20) Oct. 1 to Oct. 17 

Ne l5e, |Oct. 20) Oct. 1 to Oct. 17 
Ohio Brass, common (quar.)_...... .-- $1 Oct. 15| Holders of rec. Sept. 30a 

Paar $1 Oct. 15| Holders of rec. Sept. 30a 

et  ) se 1% |Oct. 15} Holders of rec. Sept. 30a 
Orpheum Circuit, com. (monthly) -_---- 12%c|Nov. 1] Holders of rec. Oct. 20a 

oo, 12%c|Dec. 1’ Holders of rec. Nov. 20a 
Otis Elevator,common (quar.)......--- $1 Oct. 15, Holders of rec. Sept. 30a 

I I se ale nie cola aie wi aioe 1% |Oct. 15} Holders of rec. Sept. 30a 
Overman Cushion Tire, pref. (quar.) - -- 1% |Oct. 20} Holders of rec. Sept. 4V0a 

>... & . -}* eee 1% |J°n20°25| Holders of rec. Dec. 31a 
Package Machinery, Preferred (quar.)..| 1% |Nov. 1| ..----.---.------------- 
Packard Motor Car, com. (quar.)__.__- 30c. |Oct. 31| Holders of ree Oct. 15a 

I 30c. |Oct. 31; Holders of rec. Oct. 15a 
Pan American Petroleum & Transport’n 

Common and common B (quar.).....| $1 Oct. 20) Holders of rec. Sept. 30a 
Penmans, Ltd., com. (quar.)_...____.- 2 Nov.15) Holders of rec. Nov. 5 

..... § "3 eee 1% |Nov. 1) Holders of rec. Oct. 21 
Pennsylvania Salt Mfg. (quar.)__..__~- $1 .25)Oct 15| Holders of rec. Sept. 30a 
Permanent Mtge. Co., preferred (extra).| 1% |Feb.I'25| .........--..-------- 
Phillips-Jones Corp., pref. (quar.)_.._ ~~ 1% |Nov. 1| Holders of rec. Oct. 20a 
Pierce, Butler & Pierce Mfg., com. (qu.)| 1 Oct. 15) Holders of rec. Oct. 5a 

| ee ea 1 Oct. 15} Holders of rec. Oct. 5a 

Seven per cent preferred (quar.)-_--.- 1% |Nov. 1| Holders of rec. Oct. 20a 

Eight per cent preferred (quar.).____- 2 Nov. | Holders of rec. Oct. 20a 
Pittsburgh Coal, common (quar.)__- ~~ 1 Oct. 25) Holders of rec. Oct. 10a 

Preferred (GUSP.).. .c<ccccucceccec< 1% |Oct. 25) Holders of rec. Oct. 10a 
Plymouth Cordage (quar.)........___- *1% |Oct. 20) Holders of rec. Oct. 1 
Postum Cereal Co., common (quar.)_...| $1 Nov. 1] Holders of rec. Oct. 21a 

Pretervea (GUes.). ~~... cccccccecces 2 Nov. 1| Holders of rec. Oct. 21a 
Prairie Oi] & Gas (quar.)........._.-_- 2 Oct. 31) Holders of rec. Sept. 30a 
Prairie Pipe Line (quar.)_.....______- 2 Oct. 31) Holders of rec. Sept. 30a 
Procter & Gamble Co., 8% pref. (quar.)}| 2 (|Oct. 15) Sept. 21 to Oct. 8 
Punta Alegre Sugar (quar.)___.________] $1.25|Nov.15]| Holders of rec. Oct. 31 
Quaker Oats, common (quar.)__...__-- 3 Oct. 15| Holders of rec. Oct. 1a 

Beererree (OURT)..ccacccccccccca- 1% |Nov 29) Holders of rec. Nov. la 
Realty Associates, com. & 2d pref. (qu.)| $2.50)Oct. 15} Holders of rec. Oct. 6a 
Reynolds Spring, common (quar.)____~.- *25e. |Nov. 1|*Holders of rec. Oct. 15 
Rickenbacker Motor (quar.)_...._.___- 2 Oct. 15| Holders of rec. Sept. 30 
Rockland & Rockport Lime, com. (qu.).| $1.50 |Nov. 1) Holders of rec. Oct. 15 
Russell Motor Car, pref. (quar.)______- 1% |Nov. 1) Oct. 17 to Oct. 31 
Salt Creek Producers Assn. (quar.)___-. 20c. |Nov. 1) Holders of rec. Oct. 15a 

ee a _..| 30e. |Nov. 1] Holders of rec. Oct. 15a 
Bavage Arms Corp., 2nd pref. (quar.)_- 1% |Nov. 15) Holders of rec. Nov. 10 
Schulte Retail Stores. common (quar.)_.| m2 Dec. 1) Holders of rec. Nov. 15a 

I 2 Jan1'25| Holders of rec. Dec. 15a 
Sears, Roebuck & Co., com. (quar.)_...| $1.50)Nov. 1] Holders of rec. Oct. 15a 
Simmons Co., pref. (quar.) _....--.-]| 1% |Nov. 1) Holders of rec. Oct. 15a 
Smith (How.) Pap. Mills, Ltd., pf. (qu.)| 2 Oct. 20} Holders of rec. Oct. 10a 
Spalding (A.G.) & Bros.,com. (quar.)_.| $2 jOct. 15) Holders of rec. Oct. 4 

First preferred (quar.)_........-_.-- 1% |Dec. 1) Holders of rec. Nov. 19 

Second preferred (quar.)___...__ wok 2 Dec. 1) Holders of rec. Nov.19 
Spanish River P. & P.,com. & pf. (qu.)- 1% |Oct. 14) Holders of rec. Oct. 6a 
Stearns (F.B.) Co.,common (quar.)..._| 50e. |Oct. 20} Holders of rec. Sept. 30a 
Steel Co. of Canada, com. & pfd. (qu.)- 1% |Nov. 1| Holders of rec. Oct. 4 
Sterling Products, Inc., (quar.)____.__- $1 Nov. 1] Holders of rec. Oct. 15a 
Sullivan Machinery (quar.)._...._.__. $1 |j|Oct. 15] Oct. 1 to Oct. 14 
I $1.50 |Oct. 15) Holders of rec. Oct. 4 
Superior Steel, common (quar.)_____ ___ 5c. |Nov. 1) Holders of rec. Oct. 15a 
Thompson (John R.) Co., com. ¢mthly.)| 1 Nov. 1] Holders of rec. Oct. 23 

Common (monthly)_.._.___._.____. 1 Dec. 1} Holders of rec. Nov. 24 
Tobacco Products Corp., com. (quar.)_.| $1.50/Oct. 15} Holders of ree. Oct. 1a 
Tonopah Mining-_._...__- iieckses eee 7\%c.\Oct. 21] Ort. 1 to Oct. 6 
Tower Manufacturing, com. (No. 1)....|*50c. |Nov. 1|/*Holders of rec. Oct. 15 
Tuckett Tobacco, common (quar.)____- 1 Oct. 15) Holders of rec. Sept. 30a 

I 1% ,Oct. 15} Holders of rec. Sept.30a 
United Drug, common (quar.)________. *$1.50|/Dec. 1)*Holders of rec. Nov. 15 

First preferred (quar.)........____- 87 4éce|Nov. 1} Holders of rec. Oct. 15 
United Drug, 2d pref (qnar.)________. *$1.5°|Dec. 1)|*Holders of rec. Nov. 15 
United Dyewood, pref. (quar.)....._._ 1% |Jan2'25) Holders of rec. Dec. 15a 
United Equities Corp. (quar.)..______- $1 |jOct. 15) Holders of rec. Oct. 10 
Uaited Fruit (quar.)................. 2% |Jan.2°25) Holders of rec. Dec. 6a 
United Oil of Calif. (quar.)_._________. 75e. |Oct. 15} Oct. 7 to Oct. 15 
United Profit-Sharing, preferred ______- 5 Oct. 31) Holders of rec. Sept. 30 
United Verde Extension Mining (quar.).| 50c. |Nov. 1| Holders of rec. Oct. 3a 
U.8. Can, common (quar.)_..._..._.. 75c. |Oct. 15) Holders of rec. Sept. 30a 

I 1% [Oct. 145) Holders of rec. Sept. 30a 
U.8. Cast Iron Pipe & Fdy., pref. (qu.).|_ 1% |Dec. 15) Holders of ree. Dec. 1a 
U.S. Industrial Alcohol, pref. (quar.)__| 1% |Oct. 15} Holders of rec. Sept. 30a 
U.S. Radiator. pref. (quar.)_______. 1% |Ort. 15] Holders of ree. Oct. 1a 
U.8. Realty & Improvement. pref. (qu.)|_ 1% |Nov. 1| Holders of rec. Sept. 5 
U. 8. Rubber, Ist pref. (quar.)_______- 2 Oct. 31) Holders of ree. Oct. 15a 
U.S. Smelt., Ref. & Min., pref. (quar.)|87'4c.|Oct. 15| Holders of rec. Oct. 9a 
Yapor Car Heating, preferred (quar.)..| 1% |Dee. 10] Dec. 2 to Dee. 10 
Ventura Consol. Oil Fields (quar.)____. 50c. |Nov. 1| Holders of rec. Oct. 15 
Victor Talking Machine, com. (quar.)_.| 2 Oct. 15) Oct. 1 to Oct. 5 

i... > eee 1% |Oct. 15) Oct. 1 to Oct. 5& 
Vulcan Detinning, preferred (quar.)_._..| 1% |Oct. 20| Holders of rec. Oct. 9a 

Preferred (account accum. dividends) _| h1 Oct. 20) Holders of rec. Oct. 9a 

Preferred, Class A (quar.)___________ 1% |Oct. 20) Holders of ree. Oct. 9a 
Warren (Chas.) Co. of Del.— 

First and second pref. (quar.)_____-_- 134 |Oct. 23) Holders of rec. Sept. 30a 
Westinghouse Air Brake (quar.)______- $1.50|Oct. 31) Holders of rec. Sept. 30a 
Westinghouse Elec. & Mfg., com. (quar.)| $1 Oct. 31) Holders of rec. Sept.30a 

i) aaa $1 Oct. 15) Holders of rec. Sept. 30a 
White Eagle Oil & Refining (quar.)__--_- 50c. |Oct. 20); Holders of rec. Sept. 30a 
Woodley Petroleum (quar.)_.._______- 40c. |Dec. 20} Holders of rec. Dec. 15 
Wrigley (William) Jr. & Co.— 

n+ iinbioheaeh kbeh wnkbeoeakio 25e. |Nov. 1| Holders of rec. Oct. 20a 
Yellow Cab Mfg., Class B (monthay)_--| 41%sc ;Nov. 1] Holders of rec. Oct. 20a 

Se SR i ns. cae ceereo 41%sc |Dec. 1! Holders of rec. Nov. 20a 








§ Annual dividends for 1924, all payable in equa) quarterly installments on Apri) 1, 
July 1 and Oct. 1 1924 and Jan. 1 1925 have been declared as follows: On the com- 
mon stock $3 cash and $3 in common stock; on the participating preferred the regular 
6% and extra dividends of 1% in cash and 1% in common stock; on the preferred 
stock regular 6%: on the prior preferred stock regular 7% 


* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. d@Correction. ¢ Payable in stock. 
J Payable in common .  @ Payable in scrip. A On account of accumulated 
dividends. i Payable in stock of the Pennok Oil Corp. of Delaware, being one-third 
of ashare. m Payable in preferred stock. mn Payable in Canadian funds. 

w Payable Feb. 28 1925. 
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Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Oct, 4. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ciphers (000) omttted.) 





























' 

New 

Capttal., Profits.,| Loans, Reserve: } 
Week Ending ————————_Ditscount | Cash | with Net Time Bank 
Oct. 41924 (Nat'l, June Invest- tn Legal | Demand De- |\Ctrcu- 

State, June 30| ments, | Vault. |Depost-| Deposits. | postis.| la- 

(000 omitted.) {Tr.Cus.June 30) <&c. tortes. tton. 
Members of Fed. Res.) Bank.| Average |Average, Average, Average |Average Av’ge. 

Bank of N Y rh 3 3 $ $ $s | 
Trust Co....| 4,000) 12,188) 78,749 739, 7,644 56,363 10,633) -.-- 
Bk of Manhat’n 10,000) 13,491) 163,420| 2,449) 18,127 134,253 24,262) --.-.- 
Mech & Met Bk 10,000) 15,694, 182,427) 3,335, 22,971) 174,754 9,482 547 
Bank of Americal 6,500 5,365) 82,982) 1,788 11,435) 85,485 4,175) ---- 
Nat City Bank_| 40,000) 54,133) 675,743 4,692) 74,395) *674,737, 90,650, 956 
Chem Nat Bank! 4,500 17,005, 133,853 1,136) 16,183) 123,985 6,757| 347 
Nat Butch & Dr|_ 1,000) 285) 6,449 67 622) 4,581) 181; 492 
Amer Exch Nat) 5,000| 7,952! 118,801! 12,313) 106,041 8,235) 4,943 
Nat Bk of Com.| 25,000, 39,523 376,698 1,108 45,592) 347.726 12,812, .... 
Pacific Bank...| 1,000 1,741 30,707, 1,048 4,128, 29,445 2,061) --..-. 
Chat& Phen Nat) 10,500, 9,264) 161,631 4,023) 17,117; 123,367, 32,789) 6,015 

Hanover Nat BK! ,000 22,878) 128,934 567) 15,113) BSG.300) onosse 
Corn Exch Bank! 10,000 13,15 194,106 6,378 24,456) 174,431 27,496) --.-.- 
Nat Park Bank_| 10,000 23,772) 185,406 958 19,914 151,217; 9,045) 8,550 
East River Nat.| 2,100 1,900 30,309 1,145) 3,299) 23,489 6,949 499 
First National._| 10,000 59,964) 333,259 403, 31,060, 234,941 18,296, 7,450 
Irving Bk-ColTr| 17,500 11,823) 296,564 a 37 ,667| 282,101) 31,624, -... 
Continental Bk.| 1,000 1,027) 7,164 14 759 5,644 et) “aimee 
Chase National_| 20,000, 24,605) 402,504 4,104) 51,398 9,840 22,723 1,090 
Fifth Ave Bank 5 2,568, 23,403 785, 3,430, Se, cavece a Goines 
Commonwealth .| 997; 12,363 422) 1,344 9,861! 2,665) --.-- 
Garfield Nat...| 1,000 1,685) 15,440 436, 2,505 15,249 136 397 
Fifth National_| 1,200 1,240) 19,807 180) 2,212 16,639 1,365 245 
Seaboard Nat..| 4,000 7,613) 101,047 844 13,303, 4 2,776) 63 
Coal & Iron Nat 1,500 1,349) 19,355 257| 2,040 15,897, 1,527) 412 
Bankers Trust.| 20,000 25,103) 329,573 967| 37,838 *294,252 39,620 ---- 
USMtge&Tr_| 3,000 4,352) 54,586 794, 6,399 46,958 6,051) ---- 
Guaranty Trust 25,000 18,763 503,666 1,494) 51,615 *453,819 65,389) ---- 
Fidel-InterTrust 2,000 2,021) 20,582 403| 2,427 38,308 38,760 <<<. 
N Y Trust Co__| 10,000 18,317) 179,325 695' 20,153 149,279 24,840, been 
Metropolitan Tr, 2,000 4,075) 46,161) 670) 5,484 41,506 3,559, --.-- 
Farm Loan& Tr 5,000 17,132’ 136,132 498 14,831) *111,314 22,433) ---- 
Equitable Trust! 23,000 10,160 290,716, 1,460 35,191 *323,623 30,363) ew 











Total of averages 291,900 451 ,1545,341,862 48,120612,965¢4,577,672 522,274 32,306 





Totals, actual condition Oct. 45,336,111 50,375652,901 4,583,941 515,890 32,353 
Totals, actual condition Sept.27 5.321.675 47,008 584.236 c4,529,287 525,471 32,409 
Totals, actual condition Sept.20 5,190,670 47,306 662,071 c4,532,376 507,881 32,469 

















State Banks [NotMembers of Fed'l Res've Bank. | | 

Greenwich Bank) 1,000 2,354 20,205 1,802 1,868 20,430 ca 
Bowery Bank.-. 250 888 5,099 307 630 2,456 2,006) --.. 
State Bank----| 3,500 5,000 96,019 3,805 2,151 32,448 60,057) name 
Total of averages; 4,750 8,243 121,323 5,914 4,649 55,334 62,577] — 
Totals, actual condition Oct. 4| 121,502 6,107, 4,480, 55,512 62,817} ---- 
Totals, actual condition Sept.27, 121,399 6,007; 4,609 55,488 62,140, ---- 
Totals, actual condition Sept.20, 119,189 5,797, 6,599 54,399 61,822) --.-. 
Trust Companies Not Membersof Fed’! Res ve Bank. | 

Title Guar & Tr} 10,000 14,647 57,617, 1,426, 4,213 37,508 1,422) -.-- 
LawyersTit&Tr| 6,000 6,083 27,654 902, 1,621) 16,710 S30, .... 
Total of averages| 16,000 20,731 85,271 2,328 5,834 54,218 2,252) -... 
Totals, actual co|ndition Oct 4 85,715 2,386) 5,869 54,614 32,165 -... 
Totals, actual condition Sept.27, 85,425 2,173; 6,027 53,865 2,270 -..-. 
Totals, actual cojndition Sept.20 85,283 2,485, 5,824 53,988 2,360, --.-.. 





a 
Gr’d aggr., aver312,650 480,129 5,548,456 
Comparison with prev.week.. +95,507, +189—2,761 +64,923 +6,258 +6 


Gr’'d aggr., act’l icond’n Oct. 45,543,328 58,868663,250 4,694,067 580,872 32,353 
Comparison with prev.week.. +14,829 +3,680 +68378 + 55,427 —9,009 


Sept.27 5,528,499 55,188 594,872 4,638,640 589,881 32,409 
Sept 205,395,142 55,588674,494 4,640,763 572,063 32,469 
Sept.135,261,261 56,921636,706 4,531,407 538,711 32,374 
Sept. 65,282,551 58,594649,369 4,512,536 530,807 32,406 
Aug 305,303,254 52,170,600,895 4,518,953 532,568 32,494 
Aug .23 5,290,591 52,526/607,957. 4,515,050 538,703 32,553 


Note.—U. 8. deposits deducted from net demand deposits in the general totale 
above were as follows: Average total Oct. 4, $35,258,000; actual totals Oct. 4, 
$35,258,000; Sept. 27, $35,258,000; Sept. 20, $35,258,000; Sept. 13, $13,968,000 
Sept. 6, $10,364,000. Bilis payable, rediscounts, acceptances and other liabilities, 
average for week, Oct. 4, $426,590,000; Sept. 27, $378,276,000; Sept. 20, $338,395,- 
000; Sept. 13, $336,727,000; Sept. 6, $343,233,000. Actual totals Oct. 4, $468,- 
922,000; Sept. 27, $405,836,000; Sept. 20, $350,674,000; Sept. 13, $340,429,000; 
Sept. 6, $371,189,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $123,950,000; Bankers Trust Co., $14,105,000; Guaranty Trust 
Co., $72,563,000; Farmers’ Loan & Trust Co., $6,003,000; Equitable Trust Co., 
$62,631,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $16,774,000; Bankers Trust Co., $1,268,000; 
Guaranty Trust Co., $5,978,000; Farmers’ Loan & Trust Co., $6,003,000; Equitable 
Trust Co., $7,648,000. c Deposits in foreign branches not included. 





56 ,362623,448 4,687,224 587,103 32,306 











Gr’d ager., act'l lcond’n 
Gr’d aggr., act’l cond’n 
Gr’d aggr., act’! jcond’n 
Gr’d aggr., act’l cond’n 
Gr'd aggr., act’l jcond’n 
Gr’d aggr., act’l cond’n 





The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANTES. 





























Averages. 
Cash Reserve 
Reserve tn Total Reserve Surplus 
in Vault. |Depositories| Reserve. Requtred. Reserve. 
Members Federal x $ bs 3 < 

Reserve et er eee 612,965,000/612,965,000'610,765,580} 2,199,420 
State banks-------- 5,914,000} 4,649,000} 10,563,000) 9,960,120 602,880 
Trust companies....| 2,328,000} 5,834,000} 8,162,000) 8,132,700 29,300 
Total Oct. 4 _...| 8,242,000/623,448,000 631,690,000 628,858,400) 2,831,600 
Total Sept.27__-_| 8,208,000/626,209,000 634,417 ,000'620,208,890| 14,208,110 
Total Sept. 20__--| 8,200,000 691,373,000 699,573,000 618,523,580) 81,049,420 
Total Sept.13___-| 8,101,000'615,426,000 623,527,000 604,139,790' 19,387,210 





* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Oct. 4, $15,668,220; Sept. 27, $15,493,890; Sept. 20, $14,626,560; Sept. 13, $14,- 
021,940. 
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Actual Figures. 














Cash Reserve b 
Reserve tn Total Reserve Surplus 
tn Vault. |Depositortes| Reserve. Requtred. Reserve. 
Members Federal $ 7 $s $ $ 

MC bwcah. stnauiiaeal 652 ,901,000/652,901,000/611,389,030) 41,511,970 
State banks.__.____ 6,107,000} 4,480,000) 10,587,000) 9,992,160 594,840 
bee companies *._| 2,386,000 5,869,000) 8,255,000} 8,192,100 62,900 
Total Oct. 4....| 8,493,000|663,250,000 671,743,000|629,573,290| 42,169,710 
Total Sept. 27__..| 8,180,000|594,872,000 603,052 ,000|622,639 ,000|—19 587 ,030 








Total Sept.20-.--| 8,282,000)674,494,000 682,776 000/622 335,330 
Total Sept.13____! 8,130,000/636,706 ,000 644,836,000 607,141,460 


* Not members of Federa! Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Sas an $15,476,700; Sept. 27, $15,764,130; Sept. 20, $15,236,430; Sept. 13, $14,- 


60,440,670 
37,694,540 

















State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as foliows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREA1i was 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) 








Differences from 
Oct. 4. previous week 
Se ee Hn tccssudccdestdadéesnensss $934,079,800 Inc. $6,047,100 
EE Ee ey ea ee eee 4,647,700 Inc. 492,400 
I I ee eae 20,785,200 Dec. 409, 
Deposits with Federal Reserve Bank of New York. 81,327,800 Inc. 1,633,300 
, RTE ager Shes, Fo ea 989,952,000 Inc. 9,932,800 
Deposits, eliminating amounts due from reserve de- 
positories and from other banks and trust com- 
panies in N. Y. City, exchange and U.8. deposits 929,408,409 Ine 7,540,800 
I i eeaaeane 150,550,300 Inc. 1,937,500 
Percentage of reserve, 21.5%. 
RESERVE. 
——-State Banks —Trust Companies— 
eT ee *$30,820,200 15.62% $75,940,500 15.17% 
Deposits in banks and trust cos.... 12,560,000 6.35% 31,229,600 6.23% 
Hinss2ssceetuanneeaeeeeenes $43,380,200 21.97% $107,170,100 21.40% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Oct. 4 was $81,327,800. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 








Leans and Demand *Total Cash Reserve in 
Investments . Deposits. in Vaults. | Depostiartes. 
Week Ended— 3 % $ % 

[ } 2S Aer 5,655,543.500 | 4.927,070,500 81,984,300 | 672,867,200 
EE A ton nes exiehti inant 5,757 644,700 | 5,059,294,800 82,224,800 | 724,239,500 
} i RE 5,862,466 .200 | 5,140,479,500 78,107 400 725,168,100 
St bdasndewwee 5.919.665.500 | 5,185,308,900 78,890,500 | 719,713,500 
lt . Dhtecsasaocons 5,980,525.800 | 5,221,705,600 79,946,300 | 714,776,100 
Dt innontenneées 5,937,803,400 | 5,208,912,100 86 .578,700 | 700,834,000 
St. Miiencssenenen 5,981,963,600 | 5,274.074,000 80 692 800 | 736 ,247 400 
Gt lp cnccocsacas 6,020 656 ,100 5,291,357 ,000 78,972,700 | 750,661,600 
tt Uinenaeeanands 6,078,827 ,900 | 5,335,452,300 77,149,800 | 746,518.800 
[ iy RS: 6,133,212,300 | 5,382,392,900 78,544,500 | 744,376,500 
SG as taste sont iniate driiutip 6,147 ,562,200 | 5,396,229,400 78,611,500 761,925,500 
> 6,197 ,834,200 5,420,377 600 77,334,600 | 727,393,700 
6,176,232 ,.200 5,410,175,900 | 78,013,900 | 733,914,000 

6,189,878.800 | 5,413,636.100 80,217,700 | 722,157,200 

6,171,331,700 | 5,428,157,800 83,772,900 | 739,130,000 

6.245 ,090 200 5,544,643 .300 80,731,400 | 828,036,100 

6,380,981,700 5,544,168,600 81,522,500 } 749,472,300 











6,482,535,800 ' 5,616,632,400 81,794,900 











748,565,400 


New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated tn thousands of dollars—that 13, three ctphers [000] omitted.) 









































Nat Loans, | 
CLEARING Capttal. Profits. Dis- | Reserve Neat Nat 
NON-MEMBERS . counts, | Cash wtih |\Demand Time 
Nat. bks. June 30} Jnvest- | in Legal |Depostts. Depostts. 
Week Ending (State bks. J’ne 30) ments, | Vault. | Depost- 
Oct. 4 1924. irr. cos. June 30} &c. | tortes. 
Members of | A rerage | Average | Average | Average| Average 
Fed’! Res've Bank ie 3 B.-i ie 3 
Grace Nat Bank..-| 1,000 1,718 9,961 27 596, 3,130 4,725 
TE. 5... cengecad 1,000, 1,718 9,961, 27) 596, 3,130 4,725 
State Banks | j 
Not Members of | 
Fed’! Res’ve Bank j | 
Bank of Wash. Hts_ 200) 437} 7,514 774 378, 6,301 1,979 
Colonial Bank - --- 1,000 2,328, 25,300; 2,674 1,498, 22,739 2,885 
ee 1,200, 2,765, 32,814 3,448 1,876 29,040 4,864 
Trust Company | | 
8 vp weg A | | 
Fed't P an | 
Mech. Tr., Bayonne! 446, 8,851) 318) 109, 2,719 5,934 
en 500,446, «8,851 = 318,109, 2,719 5,934 
| | - 
Grand aggregate -- - 2,7 4,931) 51,626, 3,793) 2,581 a34,889 15,523 
Comparison with prev. week ------ +790) — —23) +1,139 —82 
Mera ager.,Sept.27/2,700|  4,931| 50, 3,819, 2,604! 033,750 15,605 
Gr’d aggr., Sept. 2,7 4,931; 51,011 3,764 2,403 034,083 15,547 
Gr'd ager., Sept.1 2,7 4,931; 49,82 3,874 2,745 033,451 15,564 
Gr’d ager , Sept. 6 2,7 4,931' 49,140 3,655 2,454 a32,504 15,550 





United States deposits deducted, $400,000. 
Bills payable, rediscounts, acceptances and other liabilities, $284,000. 
Excess reserve, $223,050 decrease. 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





| Changes from 














Oct. 8 Oct. 1 Sept. 24 
1924. previous week. 1924. 1924. 
$ $ $ 
ND dubiidecdscntsnnscés 57,400,000! Unchanged 57,400,000) 57,400,000 
Surplus and profits_....._.. 81,387,000 Inc. 356.000) 81,031,000) 81,039,000 


Loans, disc’ts & investments _|923,947,000 Inc. 
Individual deposits, incl. U.8.|634,773,000 Dec. 
OS eee 152,965,000 Inc. 


2,810,000 921,107,000 922,622,000 
5,250,000 639,798 ,000/ 639,880,000 
6,268,000 ' 146 ,697 ,000/| 147,516,000 


PEs ctebesecéecnd 171,020,000 Dec. 2,615,000 173,635,000| 171,826,000 
United States deposits____-- 32,056 .000 Dec. 27,000} 32,083,000) 32,097,000 
Exchanges for Clearing House} 28,657,000 Inc. 343,000) 28,314,000) 25,069,000 
Due from other banks___...- 74,181,000 Dec. 4,778,000) 78,959,000) 86,067,000 


Reserve in Fed. Res. Bank _- 
Cash in bank and F.R. Bank_ 
Reserve excess in bank and 

Federal Reserve Bank-_--_- 


77,738,000 Ine. 
9.313.000 Ine. 


1,694,000 Inc. 


1,383,000! 76,355,000 602 
205,000} 9,007,000) 9,237,000 


755,000' _939,000' 2,487,000 














Philadelphia Banks.—The Phi'adelphia Clearing House 
return for the week ending Oct. 4, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “‘Reserve with legal 
depositaries”’ and “Cash in vaults.” 























Week Ended Oct. 4 1924. 
Two Ciphers (00) Sept. 2 Sept. 20 
omitted. Membersof: Trust 1924 1924. 1924. 
F.R.System|\Compantes| Total. 
Capital....... SS $47,819,0| $5,000,0 $46,819,0) $46,819,0) $46,666,0 
Surplus and profits. ...-.-- 121,984,0| 16,526,0, 138,510,0| 138,377,0| 136,960,0 
Loans, dise’ts & invest’ts..| 781,375,0| 43,872,0| 825,247,0) 822,194,0) 824,688,0 
Exchanges for Clear.House| 34,380,0 989,0| 35,869,.0| 29.852,0| 31,481,0 
Due from banks--.-.----~-- 156 ,547,0 15,0| 156,562,0| 150,899,0) 148,250,0 
Bank deposits........... 169,748,0 922,0| 170,670,0| 167,687,0| 170,299,0 
Individual deposits.......| 586,377,0| 26,455,0| 612,832,0) 602,201,0| 604,874,0 
Time deposits.........-- 83,250,0 1,343,0| 84,593,0| 82,507,0) 80,916,0 
Total deposits__.......-- 839,375,0| 28,720,0) 868,095,0) 852,395,0) 856,089,0 
eee ke re ere 28,957,0| 28,858,0) 30,836,0 
Res’ve with legal deposit’s.| -..-..- 4,174,0 4,174,0 3,953,0 ,483,0 
Reserve with F.R. Bank..} 63,202,0) --.-..-- 63,202,0| 63,014.0} 65,398,0 
Cash in vault *......-... 9,327,0 1,434,0| 10,761,0) 11,100,0) 10,938,0 
Total reserve & cash held..| 72,529,0 5,608,0| 78,137,0| 78,067,0| 80,819,0 
Reserve required __....-.-. 62 ,609,0 4,022,0| 66,631,0| 65,809,0| 66,284,0 
Excess res. & cash in vault. 9,920,0 1,586,0' 11,506,0' 12,258,0' 14,535,0 








* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 8 1924 in 
comparison with the previous week and the corresponding 
date last year: 








Oct. 8 1924. Oct. 1 1924. Oct. 10 1923. 
Resources— $ 3 s 
Gold with Federal Reserve Agent......-. 509,827,000 569,839,000 634,657,000 
Gold redemp. fund with U. S. Treasury. 7.761.000 4,231,000 7,010,000 
Gold held exclusively agst. F.R. notes. 517,588,000 574,070,000 641,667,008 
Gold settlement fund with F. R. Board. 189,614,000 147,583,000 143,646,000 
Gold and gold certificates held by bank... 172.305,000 168,946,000 178,293,000 
Total Geld reserved... <<ccescsvccesse 879,507,000 890,599,000 963,606,000 
Reserves other than gold_........--.-.-- 18,258,000 17,262,000 


16,603,000 


980,209,000 
9,837,000 


NWO, cn ticcacoevadeeusesnes 897,765,000 
SO Biv cwtndécascéendscoouse 17,958,000 
Bills discounted— 

Secured by U. 8. Govt. obligations_-- 


907 ,861 ,000 
12,524,000 
56,446 ,000 


36,878,000 146,344,000 




















Other bills discounted .........-..-.-.- 18,430,000 16,936,000 58,703,000 
Total bills discounted _..........-- 74,876,000 53,814,000 205,047,000 
Bills bought in open market_.........--. 94,335,000 74,739,000 32,741,000 
U. 8. Government securities— 
SES Ee a eee 4,902,000 4,902,000 1,149,000 
ited andaceaddewhe 136,394,000 136,394,000 4,027,000 
Certificates of indebtedness__..-..-.-- 46,020,000 46,020,000 1,673,000 
Total U. 8. Government securities_. 187,316,000 187,316,000 6,849,000 
All other earning assets _.............. 7 F i paneer 245,000 sie sink 
ens CITE Macaca ctcsdéoceeese 356,527,000 316,114,000 244,637,000 
Ee een 139,528,000 142,930,000 130,388,000 
SESE EIT F PS 16,718,000 16,718,000 13,396,000 
RO Cicckeenscseedisetcus 8,938 ,000 8,492,000 1,211,000 
TORTI, oa oc nccddinodadedbimews 1,437,434,000 1,404,639,000 1,379,678 ,000 
TAabilittes— 1 pee mr 2 oi, ican 
Fed. Res. notes in actual circulation. -_- 311,812,000 304,341,000 471,073,000 
Deposits—Member bank, reserve ace’t.. 894,584,000 858,899,000 693,640,000 
a Se ee 8,759,000 10,485,000 5,348,000 
ee bo cceusdedeaes 18,533,000 18,676,000 12,553,000 
TR OE 921,876,000 888,060,000 711,541,000 
Deferred availability items__.........--. 111,793,000 120,446,000 103,571,000 
edn cube ehehbneesonn 30,201,000 30,201,000 29,302,000 
SEES ETT eee ee ee 59,929,000 59,929,000 59,800,000 
Es ctiardonscsoceteacas 1,823,000 1,662,000 4,391,000 
| ES oe eer 1,437,434,000 


1,404,639,000 1,379,678 ,000 


Ratio of total reserves to deposit and 





Fed. Res. note liabilities combined - - -- 72.8% 76.1% 82.9% 
Contingent liability on bills purchased 
for foreign correspondents.......-..-- 5,191,000 5,053,000 11,993,000 








CURRENT NOTICES, 





—Arthur Mendez, member of the banking firm of F. J. Lisman & Co. 
will sail on the Franconia Oct. 11 for an extended business trip baroad. 
Mr. Mendez, it was learned, will undertake negotiations in connection 
with the financing of several European government and railroad projects. 

—W. C. Langley & Co., members New York Stock Exchange, have 
prepared for distribution to investors, a brief and concise presentation of the 
legal and financial safeguards surrounding electric light and power securities. 

—Clark, Dodge & Co. are distributing a pamphlet outlining the more 
important factors which necessitate a periodic examination of investment 
holdings and which require careful consideration in reviewing security lists 
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of the twelve Reserve Banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 


The second table shows the resources and liabilities separately for each of the twelve banks. 


9, and showing the condition 
In the first table we present the results for the system 


The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and hetween the latter and Federal Reserve banks. 
week appears on page 1693, being the first item in our department of “Current Events and Discussions.’ 


ComMBINED Resources AND LIABILITIES OF THE FepDERAL Reserve BANKS AT THE CLOSE OF Business Oct. 9 1924. 


The Reserve Board's comment upon the returns for the latest 








RESOURCES. 
Gold with Federal Reserve ag 


Gold redemption fund with o: “o. “Treas. 


Gold held exclusively agst. F. R notes 2,024,498,000 2,062,076,000 2 
Gold settlement fund with F. R. Board. 
Gold and gold certificates held by banks. 


Total gold reserves_........... 
Reserves other than gold_....... 


Pt PO nenntneoteneoee 
Nop-reserve cash. .......-.<<-<- 


Bilis discounted: 


Secured by U. 8. Govt. obligations -.- 
Other bills discounted ..-......-. 


Total bills discounted-.-.......-. 
Bills bought in open market..._-- 


U. 8. Government securities: 


Totai U. 8. Government securities... 
All other earning assets. ......... 


Total earning asseta..........- 
































5% redemp fund agst. F. R. bank notes; $--------| -------- 


Upeoilected items......-cmcccc- 
Se cicicic a6 mtuicictnin nate 
All other resources.........-....- 


cy 8 


LIAB BILITIES, 


F. R. notes in actual circulation 
F. R. bank notes in circulation—net-_- 


Deposits— 
Member banks—reserve account. --.-.- 
a an cn ws i dn th ta tad ail ell 


ds ennammanee 
Deferred availability | ee 
ST We acca eemas ene ee 
ceed te ctadeduadehbaone 
All other Mabilities.............- 


Sk a ee 
Ratio of gold reserves to deposit and | 
F. R. note liabilities combined - -—. 
Ratio of total reserves to deposit and 
F. R. note llabilities combined 
Contingent lability on bills purchased 
for foreign correspondents- - -.--- 





Oct. 8 1924. | Oct. 1 1924. | Sept. 17 1924] sept. 10 1924.|Sept. 3 1924.| Aug. 27 1924 | Aug. 20 1924 
$ $ $ $ $ $ $ 
1,984,893 000) 2,027,304,000): 2,038 .632,000!2,035.611,000|2,109,186,000|2,059,620,000|2,075.614,000 

39,605,000) ' 34,772,000 36,638.00; " 36,891,000,  29.937,000] ' 43.314.000| " 39.947.000 
2,075,270 ,000 2,072.502,000|2,049, 123,000]2, 102.934 .000|2, 115,561,000 
619.128.000| |588.384.000 611.304.000| 619.422.000| 656.187.000| 608,095.000| 604.190.000 
402.320,000| 394,779,000 394.919.000| 3921995.000| 375.705.010| 404.238.000| 406,897.000 
3,045,946 ,000,3,045,239,000 3,081, 493 000. 3,084,919,000|3,081,015,000/3, 115,267 ,000|3, 126,648,000 
85,694,000] " 85,786,000 83.919,000| " 86,920,000]  78.748.000| ° 87.116.000| " 86.300:000 
3,131,640,000 3,131,025,000 3,165,412.000/3,171 ,839,000|3,159,763,000|3,202,383 000|3,212.948,000 
46.771.000, | 39.776.000 agra! 46.098.000| | 37.993,000| | 44.469,000| | 45.854.000 
110,444,000} 104,785,000 83,601,000! 84.931.000] 118,073,000] _ 77,938,000} _70.570.000 
155,944,000, 161,971,000 174.366 -000) 176.299.000| 183.876,.000' 184,622.000| 188.714,000 
266,388,000. 266,756,000 257,987,000, 261.230,000| 301,949,000 262.560,000| 259,284.000 
175,392,000, 138,261,000 ewe 94.491.000| 69,583,000, 49.289.000| 25.724,000 
39,316,000, 37,663,000 35,951,000' 34,044,000] 32,883.000' 32.391,.000| _31.666,000 
397,916,000, 397,762,000 397.863.000' 412'378,000] 391.532,000 391.489 000| 391.569.000 
143,989,000! 140,532,000 Beto 121.766.000| 117.730.000 117.746,000| 117.875.000 
581,221,000! 575.957,000 618,729,000] 568,188,000| 542,145,000 541,626,000] 541,110.000 
1'750,000| —_1,995.000 950, 1.750. 1.750.000 1.750000 1.750.000 
1,024,751,000| 982,969,000 982.868,000) 923.659,000| 915,427,000 855,225,000| 827,368,000)1, 
626,334,000 621,409,000 775,917,000, 580,589,000] 590.970.000 511.052.000| 572,931,090 
60,070,000 60,040,000 59.672.000  59.376.000| 59.323.000  59.292,000| 59.290.000 
26,469,000, 26,511,000 26,464,000] 33,383.00] 32,322,000 31 932.000| 31,517,000 





4,916, 085, 000 4,861 ,730,000 
1,757 452,000 1,744,974,000 





, 2,189,536 ,000 2,127,949,000 
37,546,000 56,542,000 





28,469,000 29,511,000 


4,812, endeent netmeceneas peeeen 
1,734,666 ,000 1,750,670.000 


2,261 ,255,000 2,138,893 ,000 
6,339,000 29,741,000 
29,583 .000 31,734.000 


35,150,000} 
32,150,000, 


4,795,798,.000 4,704 353,000 4,750,408 ,000 
1,760,757 ,000 1,740,709,000 1,738,057 ,000 meeenr 4 


2.101,923.000 '2,082.481,000 2,095,368,000 1,863,850,000 
33,023,000 
34,860,000 


28.287 ,000 
33,993,000, 





2,255,568 
557,432,000 557,664,000, 
111,981,000, 111,964,000 
220,915,000 220,915,000, 
12,754, 000 12,211,000 


551,000 2,214,002 ,000 2,195,882 0002 


112,032,000 
220,915,000 


.297 177,000 2,200,368 ,000 
678,050,000 518,542,000 
111,989,000 
220,915,000 
12.026 .000 12,460,000 


520 .925,000 
112,003.000 
220,915,000 


468,103,000} 
112,014,000 
220.915,000 


2,169 .223.000 2, 150,364,000 2.157 ,648,000 1,905,755 ,000 
509.847.000 576,277,000 


112,009,000 








75.9% 16.9%! 
78.0% 79.1%} 

| 
18,865,000, 18,727,000 








4,916, 085, 000 4,861,730, 000, 4,812,143,000 


5,054,866 ,000 4,814,944,000 


76.4% | 


78.5% | 





80.3% 
20,959,000 23.718,000 








DistriUnaion by Maturities— 


1-15 days bilis bought in open market_ 
1-15 days bills discounted _.___--- 
1-15 days U. 8. certif. of indebtedness. 
1-15 days municipal! warrants 
16-30 days bills bought in open market-- 
16-30 days bills discounted _.-...-- 
16-30 days U. 8. certif. of indebtedness- 
16-30 days municipal warrants 
31-60 days bills bought in open market_- 
31-60 days bills discounted... __.-- 
31-60 days U. 8. certif. of indebtedness- 
31-60 days municipal! warrants 
61-90 days bills bought in open market-- 


61-90 days bills discounted 


Federal Reserve Notes— 





Amount chargeable to Fed. Res. Agent 
In hands of Federal Reserve Ag 


Issued to Federal Reserve Banks... 
How Secured— 
By gold and gold certificates. .........- 
By eligible paprr.............- avqunwes 
Gold redemption fund............ 
With Federal Reserve Board...... 





Eligible paper delivered to F. R. Agent- 


61-90 days U.S. certif. of indebtedness_ 
61-90 days municipal warrants 
Over 90 days bills bought in open market 
Over 90 days bills discounted _ _.__- 
Over 90 days certif. of indebtedness-. _- 
Over 90 days municipal warrants 


$ | 
78,776,000 52,103,000 
157,886,000! 155,256,000 


baw 


24,783 ,06 0 18,333,000 
31,199,000 26,276,000 


43,102,000] 34,949,000 
43,993,000} 48,200,000 
EGG qsetuseces 
21,581,000] 25,404,000 
25,992,000] 29,043,000 
68,264,000] 72,760,000 
~ 7,150,000] 7,472,000 
7,318,000] 7,981,000 
75,722,000] 67,772,000 


3 $ 
20,121,000 24,075, 
137,243,000 
SORTER, 3 ccectonce 


98,421,000 








492,685,000) 487,489,000 


2,259,137 000) 2,232,463 ,000)2, 2,247 ,075,000 








129,354,000 


14,200,000 13,595,000 
31,591,000 36,812,000 


23,902 .000 17,916,000 
47,631,000 52,324,000 
SEGRE 3 waccccone 


32,438,000 29.566 000 
31,438,000 30,811,000 


8,551,000 7,339,000 
9,659,000 11,929,000 
50,493,000) 121,763,000 


11,975,000]  12.248.000] 11,932,000 
4,795 ,698,000]4,704,353,000 
78.3% 80.1% | 
80.4% 82.5% 
| 
25,927,000] 28,280,000] 30,262,000 
3 < $ | 
23,617,000] 10,906,000] _ 10,873,000 
164,526,000! 122'499.000| 112,209,000 
~"§,381,000| ~ 9,006,000] 5.025.000 
36,331,000} 28,218,000] 30,229,000 
“10,290,000 8.261.000] 3 392.000 
51,051,000 58,153,000] 59.497,000 
19,074,000} 12,794,000] — 3 142,000 
36,486,000} 36,348,000] 38,073,000 
SE atten cénadeduas 
~"§,221,000] ~ 8,322,000] ~ 2.992.000) 
13.555.000} 17.342.000| _ 19,276,000! 
116.729,000| 117,746,000] 117,875,000 








2,249,824,000 
512,409,000} 499,154,000 


2,234,260,000 
473,503,000 








2.232.202 ,000 
491,493,000 














1,757 ,452,000|1,744,974,000 





1,734,666 .000 


1,750,670,000) 1,760,757 ,000 





1,740,709,000 








913,747,000} 913,532,000 


3,163,884 ,000/3,145,995,000): 3,159,117,000 


912,042.000 


3,147 ,426,000 
97 ,602 ,000 


3,143,862 ,000 
909 602,000 


3, 160,847,000 
928 645.000 





2,250,137 ,000!2,232,463,000/2 2.247,075,000 





2,249,824,000 2,234,260.000 


2,232 202,000 








331,504,000; 331,505,000 
265,244,000} 205,159,000 
111,364,000; 115,626,000 
1,542,025,000/1,580,173,000 








331,504,000 
208,443,000 
113,459,000) 111,360, 
1,593,669,000 











331,504,000 
214.213.000 


331,504,000 
215,074,000 
; 105,088,000 
1,592,747 ,000'1,582,594,000 





331,504,000 
172.582 ,000 
107.736 000 
1,620,380,000 


160,691,000, 
113,621,000 








2, 250, 137,000; 





2,232,463, 5.000 


2,236 419.000 2,247,075,000 2,249,824,000 2,234,260,000 














423, 368,000' 383, 887,01 000 














2,232,202 ,000 








341,280,000 348,369, 000 ~ 337.2 282.000 356,952.000 302,433,000 








* Includes Victory notes. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 8 1924 





Two ciphers (00) omtited. 
Federal Reserve Bank of— 





RESOURCES. 


Gold with Federal Reserve Agents 
Gold red'n fund with U.S. Treas_ 


Gold held excl. agst.F.R.notes_ 
Gold settie’t fund with F.R.B'rd 
Gold and gold ctfs. held by banks 


Total gold reserves__._....... 
Reserves other than gold_..._-_- 


Total bills discounted_..... . 
Bills bought in open market _____ 


U. "Bonds.nene ns securities: 


Treasury n 
Certificates oft indebtedness_ 
Total U. 8. Govt. securities __ 

















Sec. by U.S. Govt. aes 
Other bills discounted__...._. 





















































1 
Boston. | New York.| Phila. (Cleveland. Adanta. | Chicago. | St. Louts.|Minneap.|Kan. Ctty| Dallas. |San Fran. 
$ $ s | $ $ $ $ $ $ 
210,380,0| 509,827,0)183,211,0/217,122,0 130,383 ,0)221,266,0) 55,152,0) 62,059,0| 63,833,0| 48,989,0/227 ,453,0 
489,0 7,761,0| 8,609,0) 2 0 1,921,0| 6,427,0| 3,743,0) 1,162,0 1,096,0} 1,513,0 
211,869,0) 517,588,0)191,820,0/219,962,0 132,804,0)227,693,0) 58,895,0 63,221,0 “65,240,0 50,085 ,0) 228,966 ,0): 
52,824,0| 189,614,0) 27,325,0) 65,246,0 17,773,0|119,734,0) 19,268,0) 12,960,0| 33,714,0| 12,285,0| 32,935,0 
20,836,0| 172,305,0} 28,485,0) 17,980,0 7,631 0 78,573,0| 11,553,0) 7,951,0) 4 7,266,0| 32,573,0 
285,529,0| 879,507,0/247,630,0/303,188,0 ,0|158,208,0/426,000,0 89,716,0| 84,132,0|101,795,0| 69,636,0|294,474,0 
8,519,0 18,258,0} 2,792,0 4,757,0) 9,254,0) 11,391,0) 12,429,0 996,0) 3 7,537,0| 3,124,0 
294,048,0| 897,765,0)250,422,0)307,945,0 167 ,472,0! 437 ,391,0 85,128,0}103 ,986,0| 77,173,0|297,598,0 
3,488,0 17,958,0} 1,980,0) 2,644,0 3,687,0) 5,610,0! 2,258,0 594,0, 3 1,480,0} 2,837,0 
4,062,0 56,446,0| 10,329,0| 13,324,0 1,564,0| 7,794,0) 4,413,0 114,0 901,0} 3,610,0 
3,306,0} 18,430,0) 7,262,0) 6,358,0 22,006,0| 19,684,0} 19,347,0| 8,448.0 7,509,0} 10,594,0 
7,368,0 74,876,0| 17,591,0| 19,682,0 23,570,0| 27,478,0) 23,760,0) 8,552,0 ve 8,410,0| 14,204,0 
094,0} 94,335,0) 2,902,0) 12,472,0 3,492,0} 14,848,0) 5,851,0) 2,781,0 6,034,0| 14,978,0 
1,039,0 4,902,0 749,0;| 5,115,0 1,116,0|} 11,626,0 90,0! 8,381,0 642, 1,834,0; 1,121,0 
26,796,0| 136,394,0) 25,426,0) 38,228,0 1,391,0| 53,143,0) 12.715,0| 15,077,0| 24,410,0) 19,459,0) 42,056,0 
11,029,0 46 ,020,0 Z.. 277,0| 21,405,0 535,0| 17,748,0| 3,454,0) 4,768,0 6,492,0) 17,163,0 
38,864,0' 187,316,0 “31, 452 64,748.0 3,042.0 82,517.0' 16.769.0' 28,225.90 35,159.0' 27,795 9’ 50.340.0' 














220.915,000 218,369,000 


4,750 ,408,000 5,121,457,000 


2,236,305,000 2,739,884,000 
498,248,000 451,304,000 


1,738,057 000 2,288 ,580,000 


3.168.360,000 3,600,728,000 
932,055,000 860,844,000 


2.236,305.000 2,739,884,000 
331,504,000 320,534,000 





1,630.489.000 1,641.764,000 
2,236,305,000 2,739,884,000 
277,493,000 1,007,544,000 
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RESOURCES (Concluded) — 








Two ciphers (00) omitted. Boston. | New York.| Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Ctty| Dallas. |San Fran Total. 
$ $ ‘ $ $ $ ss Se si $ 
FP 0 Qe Ee Aa ae ko, seated es ogabais bide thew wivatd be Salads Bre . We hd 1,750,0 








Total earning assets 


ee 58,326,0! 356 ,527,0| 53,695,0| 96,902,0) 38,117,0| 30,104,0/124,843,0) 46,380,0 39,569,0 48,527,0 “42,239,0 89 ,522,0)1,024,751,0 
Uncollected items 


Reece aniesesiels 52.264.0| 1391528.0| 55,308.0| 53,448,0| 54/424'0| 27/045.0| 75.216,0| 36.843.0| 16.311 0, 43.185.0| 32.564.0| 40,248.0| '626,384,0 
ee ee 4,312.0] 16.718,0| 1,112.0} 9,129,0| 2,528.0] 2,875.0] 8,264,0| 2,544.0] 2/989,0| 4,595.0] 1,912.0] 3,092.0] 60,070,0 
All other resources._____....... 170,0|  8,938,0| 286.0}  (234,0} "200,0] 1,858,0} °761,0} 140.0| 4/908,0| |943,0| 3.449,0| 4,582,0| 26,469,0 
Total resources 


Seanminia 7 412,608 ,0) 1,437,434,0|362,803 ,0|470,302,0|208,062,0|233,041 ,0/652,085,0)|190,310,0| 149,499 ,0|203,245,0| 158,817 ,0|437,879,0]4,916,085,0 
r. R. oe in actual circulation. - 200 ,699,0| 311,812,0)153,588,0/212,420,0 73,985,0|135,564,0/211,845,0) 56,166,0) 68,668,0 
Member bank—reserve acct___|135,054,0| 894,584,0)128,456,0|170,574,0| 63,865,0) 59,584,0|318,823,0| 76,261,0) 51,213,0 





67,518,0| 56,013,0|/209,174,0/1,757,452,0 








80,752,0| 53,130,0)157,240,0}2,189 ,536,0 
ee 1,651,0 8.759,0| 1,834.0) 2,323,0) 1,599,0) 4,216.0) 5,006,0) 3,811.0} 1,953.0} 2,052,0} 1,798,0| 2,544,0 , ’ 
Other deposits.............. 199,0 18,533,0 304,0} 1,159,0 0 84,0} 1,033,0 836,0 316,0 804,0 335,0| 4,655,0 28,469,0 
Weil Geees.... . cccccinns- 136 ,904,0| 921,876,0)130,594,0|174,056,0) 65.575,0) 63,984,0|324,862.0) 80,908,0 “53,482, 0| 83,608,0) 55,263 ,0)164,439,0/2,255,551,0 

Deferred availability items__-___- 50,349,0| 111,793,0) 47,901,0| 46,444,0) 50,011,0) 18,591,0} 68,257,0! 37,521,0| 15,155,0| 37,639,0| 34,015,0| 39,756,0| 557,432,0 

CE Elie ecccccconcees 7,996.0 30,201,0} 10,402,0) 12,705,0} 5,881,0) 4,580,0) 15,198,0) 5,122,0| 3,323,0| 4,362.0) 4,147,0} 8,064,0) 111,981,0 

i bitin esau im odned= 16 ,390,0 59,929,0| 19,927,0) 23,691,0) 11,672,0} 8,950,0) 30,426,0) 10,072,0} 7,484,0| 9,496,0} 7,577,0| 15,301,0} 220,915,0 

All other liabilities. _.......___- 270,0 1,823,0 391,0 986 ,0 938,0 1,372.0 1,497,0 521,0} 1,387,0 622,0} 1,802,0} 1,145,0 12,754,0 

Total meee sasraneccone= 412,608 ,0| 1,437 ,434,0/362 ,803 ,0|470,302 ,0) 208 ,062 ,0| 233,041 ,0/652 ,085,0| 190 ,310,0) 149 499 ,0|203 ,245,0) 158,817 ,0}437,879,0)4,916,085,0 
emoarandn. 


Ratio of total reserves to deposit 
and F. R. note liabilities com- 
bined, per cent...........__- 87.1 72.8 88.1 79.7 79.2 83.9 81.5 74.5 79.7 68.8 69.4 79.7 78.0 

Contingent liability on bills pur- 
chased for foreign correspond’ts 









































abiend 5,191,0' 1,871,0) 2,256,0' 1,099,0 849,0' 2,874,0 945,0 694,0 887,0 733,0' 1,466,0 18,865,0 





STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS OCT. 8 1924. 





Federal Reserve Agent at— Boston | New York) Phila. | Cleve. |Richm'd| Atlanta| Chicago. | St. L. | Minn. | K. City.| Dallas.|San Fr. 


Resources— (in Thousands of Dollars) $ $ $ $ $ 3 $ $ 3 3 s $3 $ 
Federal Reserve notes on hand. ____..........._...-- 68,950} 239,760) 50,160) 51.220) 29,660) 72,175} 240,420} 26,100} 18,032) 27,393] 18,777] 71,100} 913,747 


Federal Reserve notes outstanding. .............--.-.-- 221,517| 611,964|198,699\232,915) 83,697)152,548) 227,411) 63,412) 71,738) 75,097) 61,101 250,038 2,250,137 
Collateral security for Federal Reserve notes outstanding 


Total. 





























« Geld and gold cortifientes... .....2.-c2----20---5e- 35,300) 238,531) 7,800) 8,780) --.--| 3,500) ------ 9,985) 13,052 ----| 14,556 ----| 331,504 
ED Co cnn conececdéucoosasoucudn 12,080 30,296) 12,522) 13,342) 3,923) 7,383 5,622) 3,167) 1,007) 4,473) 3,933) 13,616) 111,364 
Gold Fund—Federal Reserve Board_...........-.-- 163,000} 241,000) 162,889)195,000) 50,795/120,000) 215,644) 42,000; 48,000) 59,360) 30,500/213,837/1,542,025 
Eligible paper {Amount required. _...........------ 11,137| 102,137} 15,488) 15,793) 28,979) 21,665 6,145) 8,260) 9,679) 11,264) 12,112) 22,585) 265,244 

\ Excess amount held__..........-.-- 8,325) 57,295) 1,456) 14,128) 3,988) 5,286) 36,077) 21,257 645) 1,974) 2,264) 5,429) 158,124 
Se a eS Te 520,309) 1,520,983 449,014 531,178)201,042/382, 557 _ 1a. 319)174,181) 162,153) 179,561) 143,243|576,605/5,572,145 
LAabtitties— ——————— ———————————— = eee ee 
Net amount of Federal Reserve notes received from 
Comptroller of tne Currency..........._.....----.-- 290,467) 851,724'248,859/284,135)113,357|224,723) 467,831) 89,512) 89,770/102,490| 79,878)321,138|3,163,884 
Collateral reveived from/Gold...............------ 210,380} 509,827 183,211/217,122) 54,718)/136,883) 221,266) 55,152) 62,059) 63,833) 48,989|227,453)1,984,893 
Federal Reserve Bank)\ Eligible paper_-.......--.--- 19,462; 159,432) 16,944) 29,921| 32,967) 26,951 42,222) 29,517) 10,324) 13,238' 14,376| 28,014) 423,368 
eT ae 520, 309 1, 520, 983 449 ,014/531,178/201,042 382, 557) 731, 319 174,181/ 162,153) 179 561) 143,243/576 ,605|5,572,145 











Federal Reserve notes outstanding..._.___.....------ 221.517| 611,964|198,699|232,915| 83,697|152,548| 227,411| 63,412| 71.738| 75,097| 61,101|260,038|2,250,137 
Federal Reserve notes beld by banks... _.......- 3777)" 201818] 300/152| 45.111] 20/495] 9.712] 16.984] 15.566] 7.246] 3,070) 7.579] 5.088] 40.864 


Federal Reserve notes in actual circulation........-- 200, 699! : 311, 812 153,558'212,420' 73,985'135,564' 211,845! 56,166' 68,668' 67,518' 56,013'209,174'1,757,452 





















































Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 745 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the ‘“‘Chronirle”’ of Dec. 29 1917, page 2639. The comment of the Reserve Board uxon the figures 
for the latest week appears in our Department of ‘‘Current Events and Discussions,’’ on page 1693. 


1. Data for all renortine member hanks in each Federal Reserve District at close of business Oct. 11924 Three ciphers (600) omitted, 










































































Federal Reserve District. Boston. |New York| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.|Minneap.| Kan. City Dallas. | San ¥ran. Total. 
Number of reporting bauks_....-- 43 108 55 77 75 36 103 34 25 72 51 66 745 
Loans and discounts, grus- x $ $ $ $ 3 $ 3 3 $ 3 $ $ 

Secured by U.S. Gov't obligations 8,701 75,846 9,458) 19,628 6,222 7,631 33,249 10,018 2,791 6,364 3,339 9,549 192,796 
Secured by stocks and bonds.- - - - - 269 ,833)2,092,443| 288,461) 417,434) 123,656 61,698) 684,149) 149,114 50,242 81,783 59,219; 191,770) 4,469,802 
All other loans and discounts_.__| 639,864)2,616,897| 375 910) 716,294) 342,068) 351,450/1,215,105|) 319,936) 197,827) 319,482) 209,017) 815,951) 8,119,801 
Total loans and discounts- - --- 918,398)4,785,186| 673,829)1, aT 53, 356 471,946 420,779 1,932, 503 479, 068 250, 850 407 629 271,575) 1,017 ,270|12,782,399 
U.S. pre-war bonds...........-..- 13,730 51,449 10,692) 45,229 26,624 14,726 23 ,362 14,808 8,530 11,404 5: 26 ,907 265,995 
PE Eo 87 ,887| 679,436 47,631! 195,342 27,762 9,380 156.925 23,198 21,440 39,546 12,261; 120,539) 1,421,347 
U. 8. Treasury bonds _........... 4,855 20,351 2,990 2,037 1,042 622 11,080 2,256 230 2,093 1,161 18,071 66,788 
® U. 8. Treasury notes_..........-- 13,345) 288,559 24,194 54,913 3,386 3,346) 126,073 10,199 19,392 22,041 9,168 33,256 607 ,872 
U. 8. Certificates of Indebtedness _ - 8,677| 143,078 18,756 23,162 8,459 2,660 33,805 2,725 7,659 7,282 4,886 29,129 290,278 
Other bonds, stocks and securities.._| 208,914)1,094,104| 246,694) 338,829 60,320 42,440} 394,719 93,923 28,784 67,343! 16,255) 166,547) 2,758,872 
Total loans & disc’ts & investm’ts/1,255,806)7,062,163 1,024,786 1,812,868 599,539 493 ,953!2,678,467| 626,177) 336,895) 557,338) 333,840)1,411,719)18,193,551 
Reserve balance with F. R. Bank-- 94,751| 780,567 78,771; 115,013 38,316 37,908] 229,138 41,319 23,744 48,584 26,962| 105,099) 1,620,172 
CE an saidicudbanenabae 19,180 75,727 14,247 29 ,584 12,629 12,245 52,386 7,141 5,674 12,451 11,168 20,357 272,789 
Net demand deposits__-.......--- 876 ,886|5,826,729; 739,132| 993,895) 345,823) 279,102)1,755,354| 363,131} 224,080) 458,630) 233,272) 773,672|12,869,706 
ss inka Ob adanedeue as 331,024/1,101,965; 158,806) 694,560) 179,966) 189,183) 868,368) 204,056 91,107; 133,966 89,423| 632,459) 4,674,883 
Government deposits.__.._.__.--- 33,408 47,079 36 ,370 29,957 12,467 8,377 21,278 4,289 2,566 3,903 5,936 27 ,334 232,964 
Bills payable and rediseounts witb 1 4 
Federal Reserve Bank: * 
Secured by U.S. Govt. obligations 670 27,020 1,829 8,708 2,554 1,612 2,730 | PE ee 158 245 3,300} §[49,183 
Dt. ties tisnbabaceubiiad 274 12,666 2,398 1,935 8,659 6,087 575 6,127 278 488 1,425 1,943! @ 42,855 








2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 


| | 
| New York City. | Ctty of Chicago. law F.R. Bank Cities.\F. R. Branch Ctttes. Other Selected Cities. Total. 
Three ciphers (000) omitted. | 


' Oct. 1. | Sept. 24. | Od. 1. | Sept. 24. | Oct. 1. | Sept. 24. Oct. 1. | Sept. . 24. | * Oct. 1. | Sept. 24. |Oct. 1 ‘24. Sent. : 24'24 Oct. 3 ‘23. 


























Number of reporting banks_-----.-- 67) 67) 47 48 254! 255, 196 196 295 296 ee 747 770 
Loans and discounts, gross: ed $ $ $ $ ) $ $ 
131,408, 129,150 33,431) 33,269, 27,957) 27,933 192, r 190,352, 258,423 














3 $ $ 
Secured by U.S. Govt. obligations; 69 049) 68,002) 25,884 25,106 
3,320,743 3,257,548, 618,953 619,510 530,106! 528,894! 4,469,802) 4,405,952) 3,737,706 


Secured by stocks and bonds- ---- i. 891,285 1,834,071; 521,080, 518,476 
All other loans and discounts- - - -|2,320,373 2, ‘303,601 731, 436) 727,115) 5,157,095, 5,129,475 1,605,652 1,598 ,542,1,357, 054 1,342 = 8,119,801) 8,080, 435 7,987,517 











Total loans and discounts ----- \4,28¢ or 707 4, 205, iby 278, 400 1 ,270, 697) 8,609,246) 8,516,173 2,258,036 2,251,321'1,915, 1171 909, 245, 12,782,399 12,676, 739 11,983,646 
U.8. pre-war bonds---.-.-...-.-.--- 40,864) 40,762 4,127; 4,129 92,08: 91,985) 74,070, 74,047/ 99,840} 99:975| 265,995| |266,007| 275,379 
Wo ee. BENE DOREE. «os ccccennas 590,237] 590,435, 82,882) 7 628, 890,698 881,854 342, 253, 341 662 188,396, 185,948, 1,421,347) 1,409,464) 1,043,067 
U.8. Treasury bonds----.-.-..------ 13,209, 13,452) 3,451) 3,555, — - 32,090 32,527, 18, 190 19, 909, 16,508, 17,227| 66,788 69 ,663; 86,457 
U. &. Trenaary gets. ....-------. 269,253) 272, 406, 94,798, 93 aoa 448,17: 448, 846, 110,431 109,601, 49,269) My 67 607, 872| pa 121 


U. 8S. Certificates of Indebtedness__| 138,456 


860,058 
136,770} 18,006) 17,775) 217,51: 218,871, 57,506; 59,219) 15,259) 6,460, 290,27 294,550, 111,316 
Other bonds, stocks and securities._| 839,842 


789,110, 188,872 181 372 1,578,877) 1,516,020, 674, 591. 669, 455, 505,404 498" 526) 2,758,872, 2,684 ‘011| 2,145,849 


Total loans & disc’ts & investm’ts_\6,172,568 6,048,609 1,670, 536 1,649,051 11,868,681 11,706,276 3,535,077 3,525, 2142, 789, 7932, 776, 065, 18,193,551 18,007 ,555,16,505,772 
Reserve balance with F.R. Bank---| 730,419 693,468, 163,190, 169, 258) 1,196,282, 1,172,214) 250,372) 260,218, 173,518, 179 ‘634 1,620,172 1,612,066] 1,395, ‘681 
4 

















ema 61,861 65, 495 26 726) 28,50 135,437 142,295 59,068 59,785 78,284 80,799, 272,789, 282,879) "286 926 
Net demand deposits.......------ 5,298, 065.5, 136 326 1,228,085 1,216, 386) 9,126,565 8,924,623 2,034,686 2,030,827 1,708,455 1,674, 639, 12,869 ,706 12,630 ,089, 11,044,636 
, ei lt a 775,55 775,021, 407,884, 404,049, 2,348 ,577| 2,340,948 1,349,788 1,345,339, 976,518 977, 923) 4 ,674, 883) 4 ,664 "210, 4,015,597 
Government deposits__.......---- 37, 37, 929) 9 834 9,834 152,621 152,641 61, _ 60, 929) 18,723 19,: 220) 232,964 232,7' J 
ee and yo with | | 
eral Reserve Ban j | | 

Secured by U.S. Govt.  eaigietons 17,450} 1,050 ...--- 160, 22,784 6,384 19 425 18,707 6,974 6,17 49,183,  31,261| { 293,567 

I le a ba ie seeethin in al 8,203 8,550) 7 asesed | 16,002: 17,417 10,602 8,862, 16,251) 17,101 42,855) 43,3 . 
Rati of bile payable & redigoeunts | | | | a 

wit . R. Bank to total loans | | } 

and investments, per cent------- 0.4 0.2 0.004 0.01) 0.3 0.2 0.8 0.8 0.8 0.8 0.5) 0.4% 3.6 





* Revised figures. 
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Bankers’ Gazette. 


ee Street, Friday Night, Oct. 10 1924. 











Railroad and Miscellaneous Stocks.—The review of the 


Stock Market is given this week on page 1706. 


The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 


POs eer re 














STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending Oct. 10. for 
Week Lowest. Highest | Lowest. | Highest. 
Railroads. Per Shares) $ per share. | $ per share. s per share. 's per share. 


Ann Arbor, preferred !@ | 100, 31 Oct 1 3s Oct 10; 25 Mar 36 Aug 
40 May) 65 Bept 
70% May) 88 Apr 
99 Mari253% Aug 
29 Jan| 47% Aug 


Buffalo Roch & Pitts _ 1u( 15 5534 Oct 4 56 =Oct 
Buff Roch & P, pref_1 10) 82 Oct 82 Oct 
Central RR of N J.-.-10 200 230 Oct Slase Oct 
C8t PM & Omaha. - 1 100, 44 Oct 7,44 Oct 


_ 





Col & Sou, Ist pref._1 100,60 Oct 6 60 Oct 50 Jan 60% Aug 
2d preferred ------ 1 100, 55 = Oct 9) 55 Oct Jan| £5 Oct 
Detroit & Mackinac-10( 80) 22% Oct 9 22% Oct 20 Mar 22% Mar 
Ulinois Central pref..100} 2,100107 Oct 7110 Oct 104 Marll4% Aug 
RR Sec Series A- . 10 90| 70% Oct 6 70% Oct 64 Jan| 714% Aug 
il icdhbphons< 21,200 % Oct 8 % Oct % Oct) % Oct 
Int Rys of Cent Am. -100 1,700) 14 Oct 7115 Oct 11% July! 16% Aug 


SOKM*ePOCSrNwMACC' 
— 
a 


Iowa Central__-..--- 100; 2% Oct 9 2% Oct 
Keokuk & Des M_- . 


Manhattan Elev gtd_ 1¢ 











MSstP&SSM_----.106 100! 334% Oct 4) 33% Oct 4) 29% Apri 46 Jan 

PEE wascence 1 1 57% Oct 9 57% Oct 9} 50 Junel 67% Jan 
Morris & Essex.....- 255| 784% Oct 10) 78% Oct 4] 74% Mar 79 Sept 
Nash Chat & St L...10 100125% Oct 6)125% Oct 6/120% July135 Aug 
Wat Rys Mex Ist pref 1 1 4 Oct104 Oct 10); 3% July) 5% Sept 
Pacific Coast...-.-..- 1 100, 24 Oct 6 24 Oct 6) 16 Jan) 40 Feb 
Pitts & W Va rights____j|14, 7% Oct 7} 8% Oct 9] 7% Oct] 9% Sept 
Reading rights_.....-.-.. ll, 19 Oct 10) 21 Oct 44 15% Mar) 24% July 
Rensselaer & Sara. -.1 6116 Oct 6)112% Julyj116 Oct 





Indus. & Miscell. 
All America Cuables-. .10¢ 
Amer Railway Expr-.-.-- 
Am Rolling Mill pref.1 
American Snuff. ---.- 
Amer Type Founders 1 
Art Metal Construc-. 
Assoc Dry G'ds 2d pf 1 
Atlas Powder, new... -- 


3 
& 
Ny 
22 
: 


2d preferred_-_-.-.-.- 1 


- 

~ 

eo 

x 

© 

S$ 

o 

— 

Go 

NN 

g 

— 
AAeANIASOSSCOBVBOyN 

. _ 

x 





Certain-Teed -. ------- *| 1,60] 34% Oct 7 
Cluett, Peabody pref 100 10U103 Oct 8103 Oct 


Columbia Gas & El rights}|286647 lig Oct 6 % Oct 


Com Invest Trust-.-- - " 204 434% Oct 8 44 Oct 4) 30% May a7 Sept 
Conley Tin Foil------- 1 100} 11% Oct 8 11% Oct 7% May| 14% Aug 
ConsG EL & P Balt.10 2,90U)139 Oct 14149 Oct 129 Septl15534 Oct 


Continental Insurance.25 20U} 93 = Oct 10} 94 Oct 


Cosden & Co pref... . 100 200) 84 Oct 4| 84 Oct 
Crex Carpet..-.----.- 106 304) 36% Oct 10] 37% Oct 
Deere & Co pref-. “1001 104} 75% Oct 


9 
Devoe-Raynolds ist pt 100 106) 98% Oct 9 
Duquesne Lt Ist pfd-100 30Uj106 Oct 6 
EI DuPont 6% pfd--100 50U, 92% Oct 7} 93 Oct 
Emerson-Brant pref. 10 600} 7% Oct € 
Fairbanks Co (The) -.25, 105 3 Oct 9 
Fairbanks-Morse tp ctfs*} 1,300) 2744 Oct 4 
Fed Lt & Trac tem ctfs.*} 200 82 Oct 10) 83 Oct 9) 74! 

Preferred - - - - - - -- 100, 100) 79 Oct 8 79 Oct 8) 74% 





June! 79 Oct 


Fidel Phen F Ins N Y.25 150)132% Oct 7)133% Oct 7/118 Mar'/139 Aug 
Fisk Rubber ist pref. 100 800} 62 Oct 10) 63% Oct 9| 38% July) 665% Aug 
Gardner Motor. ---- * 2,500} 444 Oct 4) 54% Oct 7] 3% Aug! 7 Jan 
Gen Am Tk Car7% pf 100 400) 96 Oct 4 96 Oct 4\\ 92 Feb 98% Aug 


Gen Baking Co------- *% 2,500j)144 Oct 4151 Oct | 93 Jan\160 Sept 
General Motors new...*12,500) 57% Oct 10) 59% Oct 574% Oct| 61% Sept 

7% preferred - ---- 100) 3,000] 97% Oct 6)100 Oct 4) 95% July/100 Oct 
Gen Refractories......*| 1,200) 35 Oct 6) 39 Oct 4/31 June 55 Jan 





Great Western Sugar.25) 9,300) 84% Oct 8 86% Oct 
ee 100) 400)106% Oct 8107 Oct 

Hanna Ist pref C I A_100) 100} 88 = Oct 7| 88 

Ingersoll Rand - - - --- 100) 47\245 Oct 82: 4 Oct 


10 
4 
4 
4 
Gimbel Bros pref- - - - 100) 700j105% Oct 10/106% Oct 4) 99 Jan 107 Sept 
4 
8 
7 
6 





Inland Steel w i pref. --_* 200) mate Oct 9105 Oct 7/101% Janil0s5 Sept 
Int Agricultural new ..* 800 Oct 10, 6% Oct 9) 3 Junel 9% Jan 
International Shoe- ---.* 1001104 Oct 9104 Oct 9) 73 Aprilll% Oct 

[a 100; =200j)117% Oct 9 rae Oct 4/115% Mayll17% Oct 
Intertype Corp. ---- * 500} 30% Oct 9 31 Oct 6! 27% June} 3214 Mar 
Jones & L Steel pfd- -100 200110 Oct 7 110% Oct 6/109 Janll5 Sept 
K C Pr & Lt Ist pfd-_-_-- 2065 97 Oct 4 97 Oct 4) 92 Feb; 98 Aug 
Kinney Co---.--.------ *| 600} 76% Oct 10 77% Oct 7) 52% Aug) 80% Sept 
Kresge Dept Stores_---*) 4,500} 47 Oct 10) 49% Oct 4) 46% Sept! 6274 June 

Preferred... -.---- 106 300) 94 Oct 10) 94% Oct 6) 94 July) 98 Sept 
Kuppenheimer “ele 400) 25 Oct 9 25 Oct 9) 25 Sept 25 Sept 

B preferred - - - - - - - 100) 100) 91 Oct 9 91 Oct 9 91 Oct! 91 Oct 
Loose-Wiles Bis 2d pf 100 100} 95% Oct 7) 95% Oct 7) 90 Sept 100 Mar 





McCrory Stores pref.100; 1l00j)105% Oct 6100% Oct 6100 Maril06 Aug 
Mackay Cos pref.---100; 500; 66 Oct 4) 66% Oct 7) 64% Apr| 69 Feb 
Mack Trucks Ist inst pd - 404 95 Oct 10) 97% Oct 4) 95 Oct, 9944 Oct 
! 15 Oct 10 15 Sept, 16 Sept 

91 Oct 8 71% June 96% Oct 

100/107% Oct 7|1073% Oct 7|104% AprillO Sept 
300}103% Oct 10103% Oct 8 98% July|103% Oct 
300} 98 Oct 8 98% Oct 4} 92% June 98% Oct 
100} 35% Oct 6 35% Oct 6 30% Aug, 35% Sept 
200] 71 Oct 8! 71 Oct ‘ 67 Sept} 89 Jan 





Metro Goldwyn Pict pf27 100} 15 Oct 1 
Midland Steel Prod pf100 100} 91 §=Oct 8 
Montana Power pref. 100; 
Nash Motors pref_-. 100 
Nat Dept Stores pfd_100 
Nat Distill Prod pfd-_--_* 
Nat Enam & Stpg pf_100 
New York Canners- - --* 
N Y Shipbuilding. -_100) 
Niagara Falls Power-1 














Niag F Pow, pref, new 25 600} 2844 Oct 10) 28% Oct 6! 27 June 29 Sept 
Onyx Hosiery____._--- 300, 1934 Oct 4| 1934 Oct 4 18 May 30 Jan 
aa 200| 464% Oct 4] 4644 Oct 4! 46 ~- Aug) 74% Mar 

100} 91 Oct 6191 Oct 6] 88 May) 93% Mar 

800} 1% Oct 4) 1% Oct 4) % July) 1% Sept 

Te en od 400} 25 Oct 10} 26 Oct 4! 24 Sept] 30% July 

100] 2044 Oct 4] 20% Oct 4! 191% Mar 30% Jan 

44 Oct 6) 44 Oct 6)/ 42% Jan| 47 Jan 


500 
ae *'11,700| 4% Oct 4% Oct 6) 4% Sept; 5 Sept 
200} 98% Oct 98% Oct 6) 95 Janj103 Aug 
1,800) 1334 Oct 13% Oct 4] 114% Feb 14% July 
200} 44 Oct 44% Oct 4/42 June 4744 Jan 
108% Oct 7] 99% Aprjll0 Sept 
100 96% Marl0o% Aug 


Pref 
Ry Steel Spring, pref_1 
Reis (R) & Co, Ist pf_1 
Rossia 












Insurance Co. .2 300) 9244 Oct 1 Oct 8| 86 Mar Sept 
Schulte Ret Stores,pf.1 200112 Oct 6/112 Oct 6/105 Mayjll2 Aug 
Simmons Co, pref__-1 100; 9934 Oct Oct 8| 94% oa 9934 Oct 






Spalding Bros, Ist pf_1 





| 1% Jani 3% Aug 
300, % Oct 9 % Oct 9) % Aug 1% Jan 
125 74% Oct 9 77 Oct 8| 42 Jan 80% Sept 


9614 May\105%4 Sept 
82 Oct! 83 Oct 
98 Janjl08 Oct 
134 Aprjl50 July 
106 Septilis Sept 
14% Oct! 16% Jan 
89 Jap) 99 Aug 
Apr 54% Feb 
5 June 11% Jan 


20 June 42% Jan 
954% Mar| 99% May 
Burroughs Add Mach..-| 1,800) 654% Oct 67% Oct 10} 65% Oct) 67% Oct 
100 98 Oct 1098 Oct 10 rede Jan/102 Aug 
500, 14% Oct 8| 15% Oct 10] 13% May| 19% Jan 
Case(JI)Thr Mach pref *| 100, 60 Oct 60 Oct 6) 41% May| 77 Jan 
Century Rib Mills----- ~ 200, 27% Oct 2734 Oct 6) 25% Apr 33% Jan 
3644 Oct 10| 24% June) 38% Sept 
100% Jani105! v4 Jan 

lis Oct Sept 


8 

& 

4 

8 

6 

7) 89% Apr 98 4 July 
Corn Prod Refin pref 100 2004120% Oct 9)120% Oct 9/115\% Apr123% Aug 

4) 83% Sept) 95 Feb 

4) 21 Feb! 39 Sept 

9) 61144 May) 76 Jan 

9| 93 Mar 9854 Aug 

6|1004% Marl08% Sept 

8) 85 Apr| 93. Sept 

9 g Apr) 15 Jan 
4 June; 444 Jan 
6 May; 29% Aug 
4 May) 87% Sept 


84% Oct) 96% Feb 
|105 Aprl0s% Jan 
| 88 Apr 95 Feb 
159 Jan 254 Sept 


23 June; 30 Oct 
ll May) 16 Aug 
100) 42% Oct 42% Oct 8 42 Sept! 47 May 

















STOCKS. | Sate Range for Week. || Range since Jen. 1. 
Week ending Oct. 10 for 

(Concluded) | Week| Lowest. , Highest Lowest. | Highest. 
Indus. & Misceil. Par |Shares| $ per share | $% per share 3 per share 's per share. 
Stand Gas & Elec, ctfs_*| 3,400, 37% Oct 10, 38 Oct 10) 3144 May| 40% Sept 
Stand Plate Glass ctfs..+|11,600 18 Oct 9 20 Oct 4) 1734 Sep 3544 June 
Telautograph Corp..--+| ‘300, 84 Oct 7] 834 Oct 6% June 9% Aug 
Transue & Wms Steel__*| 200, 30 Oct 8] 30% Oct 4) 2514 May| 35% Jan 
Unit Cig Stores, new 25, 3.700) 51% Oct 6| 53 Oct 9 42% Junel 5444 Aug 


Univ P & R, tem ctfs__*| 1,600, 16% 
Pref temp certifs..100 "100 524 


U 8 Distrib Corp_____- * 22.800, 30 Oc 
DOE. cccoccee 100) 1, 

Van Raalte...._.__. 100 200; 16% 

Va-Caro Chem B__.__. | 1 % 


Wells Fargo, new 


5,100) 
West Elec 7% cum pf ido 300114 
11,2 200) 82% Oct 8 86  f 
Preferred 7% __.-- ido 300, 91% 
Wilson & Co, pref. --100, 700, 17% 
800, 80 Oct 8 80% Oct 
Oct 9 67% Oct 


West Penn Co 


Worthington pref A__ 100 


Preferred B______ 100 467 66 


ane 


July, 85 Sept 
Jan 72 Sept 





* No par value 


TRANSACTIONS AT THE NEW YORK 
DAILY, WEEKLY AND YEARLY. 


STOCK EXCHANGE 






































Ratlroad, State, | Untied 

Week Ending Od. 10. Stocks, é&c. Municipal & States 

No. Shares. Bonds. Foreign Bds. Bonds. 
Se ee 612,650 $3,181,000 | $1,449,000 $778,000 
a a 612,370 7,288,000 1,931,500 1,414,300 
a ees 437 ,390 6,789,500 1,769,000 1,008,410 
Nee 457 ,000 6,040,000 1,768,000 1,161,300 
i a a ed 527 ,600 6,995,000 2,279,000 | 3,224,000 
I te Ss eg 814,200 10,835,000 2,157.000 918,000 
0 2 a 3,461,210 | $41,128,500 ‘$11,353,500 | $8,504,010 

Sales at Week Ending Oct. 10. Jan. 1 to Od. 10. 
New York Stock 
Exchange. 1924. 1923. 1923. 
Stocks—No. shares--.. 3,461,210 3,118,980 184,693,626 178,923,362 
Bonds. 

Government bonds_..| $8,504,010) $10,419,000 $740,389 ,640 $607 576,575 
State & foreign bonds. 11,353,500 4,351,000 382,330,500 351,690,900 
RR. & miscell. bonds._| 41,128,500) 22,055,050) 1,709,805,600| 1,221,404,600 
Total bonds-_------ $60,986,010' $36,825,050 $2,832,525,7401 $2 180,672,075 





DAILY TRANSACTIONS AT THE BOSTON, 
BALTIMORE EXCHANGES. 


PHILADELPHIA AND 






































Boston. Philadelphia. Balttmore. 

Week Ending ; 

Oct. 10 1924. Shares. Bond Sales.| Shares. ,Bond Sales.| Shares. ,Bond Sales. 
Saturday ......-.- 8,487 $11,500 3,107 $26,100 2,041 $13,200 
re 14,820) 16,000 6,560 30,400 2,200 60,800 
.. ere 13,584) 37 ,500 5,314 29,100 2,341 42,500 
Wednesday--_-_---_- 11,045) 30,850 4,299 27,300 2,104 37,100 
Thursday .....-.-- 11,735 48 ,500 6,691 32,600 1,608 25,200 
Friday... -- sokaem 13,304 10,000 5,286 48,000 1,117 15,600 

iidwannndend 72,975) $154,350 31,257| $193,500 11,411} $194,400 
— = ee SS ee 
Prev. week revised 87.203' $220,500 53,317! $382,900 


23,065) $159,800 





| 
Datly Record of U. S. Bond Prices.| Oct. 4.| Oct. 6. | Oct. 7. | Oct. 8. | Oct. 9. On 10. 





First Liberty Loan {Higb) 100242 
3% % bonds of 1932-47__{ Low_! 100222 
(First 3 4s) {Close} 1002523 

Total sales tn $1,900 untis___ 62) 


Converted 4% bonds of {High wanted 


1932-47 (First 4s)_.__< Low. 
| Close 


Total sales in $1,000 units 


Converted 444% bonds {High 10212, 23) 
of 1932-47 (First 414s){ Low_| 102%: 
(| Ciose| 1012833 


Total sales tn $1,000 units___ 


108 


Second Converted 444% (High) 101'532 


bonds of 1932-47 (First{ Low_| 101!%s2 
Second 4%s)........|Close| 101!%22 
Total sales tn $1,000 untts___ 230 
Second Liberty Loan {High} 1012*s: 
4% bonde of 1927-42___._{ Low_| 1012%22 
(Second 43) \Close} 1012%32 
Total sales in $31,000 wniis__- 7 
Converted 4% bonds {High ake 
of 1927-42 (Second { Low. aged 
eer | Close nity 
Total sales in $1,000 untis___ ait 
Third Liberty Loan {High} 102's2 
44% bonds of 1928.._.{ Low_| 102%!22 
(Third 4s) | Close} 102.00) 
Total sales in $1,000 untis_ _- 38 
Fourth Liberty Loan {High 10239] 
4% bonds of 1933-38__{ Low.| 10232 
(Fourth 4\%8) {Close} 102!252, 
Total sales in $1,000 units ___ 201) 
Treasury (High) 105%!32 
4340, 1067948... ctceus 4{Low-.| 105%122 


(\Close} 105*!32 


Total sales in $1,000 units___ 





81 





1002522) 100283) 
1007%32, 100792 
100°%22) 10C2%s2) 

175) 334) 


1021335} 102% | 
102732 | 102533 | 
1027s2 | 1025s: | 


101'452| 1014433! 
101! '53) 10122 | 
101'%32) 101132 
483 233 


102522 eae 

102532 shag, 

102*32 uw 
i 


102.00) 102.00) 
101°%32' 1012733 
101132! 1015%32) 
159, 127) 
1021332) 102! 33 
102%2 | 102632 | 
102'%s3) 102%ss | 
204 


444 


106.00 106.0C! 


1057%33 105 


1057932! 106.00 


59 





1002892 
1002633! 
1002733) 
33 


102%32 
102732 
102%33 
101 
101 '533) 
101% 
101 '%33! 
142 


1022.2 
1014133 
102232 


1021332 
102732 
102!232 
403 
106232 
106. 00; 
106222 
30 








100%:2| 1002723 
1002633! 1002633 
100723) 1007733 

sere: 22 
ee ib eae 





102% 
102%s2 | 102s 
102s 


34 60 
1014623) 1011533 
1014532, 101!%3 
1011533} 1014423 

773 117 
101 433 —e 
101 433 _— 
101 *s3 — 

2 





10222 | 102% 
102's2 | 102'ss 
102!s2 | 102'23 
395) 198 
102!532} 1021433 
102" 23} 1021%s 
102'*a3} 102!*23 
390 405 
106*s2 | 1065s3 
106.00, 106%: 
106222 | 106533 
74 111 








Note.—The above table 


includes only 


bonds. Transactions in registered bonds were: 


f fF er 1002832 to 1007%32)/28 3d 448_---- 
8 1): eee 102432 to 102432 |77 4th 44%s-.---- 
59 Ist 2d 4%s__.-...-- 101% to 1012133! 1 Treasury 44s 


sales of coupon 


1012533 to 102.00 
.----102533 to 1021133 
1057433 to 1057433 








Quotations for U.S. Treas. Ctfs. of Indebtedness, &c. 


—See page 1729. 


Foreign Exchange.—See page 1707. 


The Curb Market.—The review of the Curb Market is 
given this week on page 1706. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





Week Ending Oct. 10 


STOCKS (No. Shares). 


BONDS (Par Value). 








ou. 


Mining. 


Domestic. |For'n Govt. 








CE i caceebheeiaes 94,060 
. ae 121,780 
Pens ccchescdebacats 121,450 









57,500 


109 ,500 
53,390 422,200 
64,230 149,910 


86 ,440 
54,705 111,875 
82,650 142,630 





$5,000 





















hatte ob domme 638 ,993 








398,915 








768.351 


649,000 40,000 
690 ,000 62,000 
54,000 
688,000 60,000 
729,000 63,000 
84.000 


$3.947.000! $2 























e 


2 2 
For 8: les durin the fa ay of stocks usually inactive, see Pprecedin page 
3 

a 


1717 









































































































































PER SHARB 
ARS 
ed | 1924. en, t+ 1923. 
STOCKS Om baste of 100-share lots nest 
OT PERCENT. | Sales NEW YORK STOCK — Lowen | Ht 
SALE PRICES—PER SHARE, N rh EXCHANGE Lowest > share|$ per share 
Ww Friday. $ ver 
HIGH AND LO Thursday, Week. $ per share lg Mar 
day | Oct. 10. $ per share 29|| 94 Mar 
‘ Tuesday, Wedres oa. 9 lroads. Par 2} 109 Sept Dec 
wy | =. Oct | Oct. 8. | care |$ per share | fee Ateh Toone Santa — rhs ies 4 a 22 at Aus a7" Feb 
Me. is or 2 10553 | fef........-.-... Feb 2 4 1097, July 
re | $ per share | $p le 1057g| 10412 10 1,600 Do tic. .100 153 Sept 25 60% Deo 
$ per share  F 4 yd Sdete taneel it et s| Bits 91% 91% a 2,000) Atiantio Genet Line mat ane te in 22 83 Aug ps Soa May 60%. ~ 
10612 1067, , tes 92 915g 915g cs 4 21g 2 13214) 3,500, Atlan Se Geasensns 4 Apri6) 61% July: Og 14g 
'’ 81.3 mn eS aul 133% 133% - 6.700) Baltimore & Obio........ perl ime en al sotcavit 412 Oct] 497% Deo 
. oe 2 132% 132 © 132%! 132 *B2te| 62ts 62%| 260% | 900) Do opref...... No par) 13% Jan 7014 July 29)| 34g 2%, Jan 
32 132%) 132 1 21g 6212) 6214 | *59le 6014 Manb Trvte.. Jan 3 9 7g Nov A 
13215 133!) 132_ 6212] 617% 62%4| 62Is 60 | *591e 6014! ‘ > 22,500! Bklyn ___No par a ts 31 4leMay t} 160 Apr 
1, 62l5 : ‘ f 33, 2453 | f vot tr ctfs___ Jan 11|| 139% Sep Jap 
62 6210] 617. 0 60 60 60 237 24 2458 2 67 | | Pre Term & Ry. ._-100 Mar 10) 154lg Aug 57 June| 76% 
60 60 | 60 60 2314 231g) 2312 23% 68 68 | 67 31 55s] Geant Penn Ww a-- 00 143% 26| 92% Aug 4 June] 104% Feb 
2314 237) 2 *67 «68 ‘ : *2le Ig nD Pacific... 67% Feb 25), 96 Ju Dec 
sd 2, 2) oe el 1a) 140% 147) 4.200 Canaan Pate iB) es ea eccera| fees ee Be 
Zz 312] *2t2 Bis] te 147i2 148\4 ~ _S4lg) 838 Do pref..-.....--.... 3% Ap uly 22 Feb 
147% 14815 "tet ae) oa” "eee as 1esat| 103s 1031 3s" onl 1.500 sy yg mpreeegetosen si sass 5| don July 7a\| dete Ausl ate Mar 
: 837g . : 234|*102 <4 1 ‘| ‘600' Do peet....-.....-.- e 
02” 1025| 10250 102 bi ae 2 ee Se iti ails] #11 1g 700) Chic & Baa ill RR....-.- 100] 37 May 5 *reaSept29|| “2% Oct os. See 
Ne 2 5l4 54 5l4 ont 115s] *11 1134 _ 2814) 28!4 2814 es Se rte 100 4 Apr30) ans sent 29 6% Oct 
th 12 11!2 Iitz ona 29 2814 = oaaet 4312 “ome 7! 2,100 Chicago a henson 100. 10!2June 4 Big Jan10!| 11% Oct a wd 
#281, 291, *2814 44 | *4210 43 *4212 > #653 63, 2 SG,Ree Ae. Uibcaceteces= ! 107% Oct 6) 18lg 2 Deo Mar 
p lo 2 ; : | 1953 2033 , Paul..-100 8 30% April 88 
“on onl ot ‘aul “ae O71 1938 gon] 29% 201s! 1 Cnscage nenw & Bt 400 Jan 3| 64 Angisi| a7ie Des 1181, Mar 
os Se Se 1912 20 |) 193% lg) 1133 1214| 24,300! Do prel........-....- 49\4 Jan 3) 64l4 5|| 97lg Dec Mar 
191g 19% 191g = 112 117%] 11% 125! oe ae 191g + * »300 Clouse & North wae 100 Jan : Moots Jule 28 191g p ne ove Feb 
> aol ton decl fo? tel uae 60's! 60 60%! 50% 07) ileago Rock ei & Pacific. too] S01, Feb 26} 91 ‘July 21 60% Aug| 85 Mar 
20 2012 a + 5912 60 vane A * +106 . pee tte 3253| 17, 800 Chicago Rook I bbedeauba be Ha yom 2 an - a Oct bn ang 
5912 60 5 107 |*105 107 > 32%! B2lg 3: 2) 4} 1,210 ‘| - — neebescen 4314 July} 12412 
0; 32 323 871g 874 % preferred __ 20 Jan 2 11\] 93% Ju Feb 
*104 107 "008 3314) 321g 325s 32 a7a,! 87 8712) Ps 771 300 6% thern....- 100 5) 134%, Aug 7 Oct! 130g 
; ; 3212 3314) 2 87! 76 8 forado & Sou 10412 Mar t 9}| 109% Dec 
3212 33 | 3: 8912] 88 83 | 87 772! 7612 7612 2 421g; 1,900 Color: & Hudson...... 100 Feb 15| 146%gSep 101g May mM Des 
So%2 So's] 89. 76%| *76 772 042 437] 42. 42%el 4 12334] 2,400 verreeed Mey Western. 50) 110% Jan 3| 35% Aug 1 15 Jan) 31% 
‘ee oe oh° Gas | can teael tate Oaeel Oa st] 7-000 Delaware Lack & Western. 100 9| 42% Aug 1 May| 27% Deo 
2 8 212 — , 12414 , 135% 13712 et. etetbaekabhes 00} 2853 Feb 1 . 8|| 10% Mar 
Me 424) @ 125!2) 124 125 | 124 137 | 135!2 137. | 26%; 9,900 Erie... ist preferred _-___- 1 Sig Jan 3| 42 Aug Oct} 80 
Spots i57al a7” taoel tay ian | ies 26 | 261g 26% 7 ee Gt oo ee----- 100) 25 3) 69% July 23 July} 36 Mar 
37%! 137 13912] 137. 1: 26 | 3614 3712 2d pre’ Mar 4\| 25 Mar 
"26le 2612) 25% 2613) 37l¢ 37a] 37% 379 “37s 37% 37ls Siis| 6,175! Great Northern es -o-s 5 sae 2 May 23 32 July 23 ce As, 3. Se 
3734] 3733 375s) 371 3712| *37 373%! 373 3% 614 2, 9, Tron Ore Properties. - 100 11% Apr 14 Oct 2 8 7lg Feb 
375g 3734 37% 371o| *37 3712 if 62 61's 61% 291g 2915/ 1.400 b & Nor tr ctfs__- Jan 3) 75% 11712 ar 
*37lo 38 3712 B21,1 6lle 615s! Glle pe | 2912 2978 8 18 oe) Ge ae ee 50 r 4) 114l2 Augi8 le June| 22% M 
B2ig) G1'4 G2kq) 6112 2910} 291, 2914 17 | *17 ED Picosennoccnente 100) 10014 Mai 14 July 17|| Qig 247, Mar 
A 2912] +29 val 17a ot yale 721g 72% 74 7'600 tants Sentral 2 =2--~-“100 12% Jan 2 oata July 25)| 15% July 57% Mar 
o18'g isl i7% 1 She te | eee oe 108.” 108 | 108% + 5600! + poate A a. SS 17% Mar 26 56 “Sept 22 br tk nd De 
2 (, a , ~ 107 1g 25 | 22ts nsas City al 5114 Mar ‘ Jan 25|| 64 Feb 
oe ore 1084) 10612 1081s) 103. 25%! 24% 25 sate 20%) 4,160) Kansas Cty Boathera..... 391g Apr 10) 72% Jan 84% Oct! 155 
C « , ae yA ‘ sa se a ch ee 1 
107%, 109 107% 21 23 23 23"4 2053 2014 205, *54 : 55 200) Do ... rs Be 50 8785 Jan 16! 101% Aug 1 45% Apr 
*221o 2415 201, 208 2014 2014) 2014 20 *64 «55 | 50% 6114! 34,800' —- & Nashville__-_100 51% July 18|| 271g re 22 Mar 
2 Zils 2014 54le 5448 5 13, *54 61 60!2 613, an 9834! 700' Loulsv e uar. 100 3012 Jan 2 13%, Jan 4 Tig oot 681g Mar 
*54 5434 58's 62 | 593, 601s 60's 98% 9734 Q8lo *95 fanh Elevated, mod g 100} 6%Mar 15 lg Jan 5|| 23 Oc 7 Mar 
5915 ec ¢ ; 11,900 Ma Rites b20| 40g 1g Oct] 8 
Gils 61%) 59l2 933%, 98lg 98ls, *98 | 46% 47%) 46 4712 | Market Street -100} 22 Fe 7| 7llg Jan 4|| 56!3 Oct] 56% Mar 
973, 97%) *98  § 4414) 45 467 46% 9 | "7% «869 | ------ Do pref............. 100} 431gMar1 Jan 4/| 1453 91g Feb 
2! J 3 | 19 23 | s19° 93 | 22-| Do: pret. -n oe acnnns ns 18} 30 7, Aug 
2t| *4212 43 42% 44 "7%, 9 4 !*19 ©6623 Do prior pref_ “100| 14 Mar Jan 28 a 17. Feb 
ro “a *73, 10 | _—* 93 “18 23 y, - rr | "44 45 too Do 2d pref-.... w)----100| 1% ee tatoo os Oct 451g Feb 
8° 23 '| +18 26 | #18 4's] 44 44 | 94312 17 | "15 17 | 200 Minneap & St L (ne -No par} 102May Ay oe BR 19% Feb 
*18 : 44 44 4415 4415 16 16 | *14 ay: *2 24 Mo-Kan- Texas RR... 00} 29% Feb 18 2, Oct 2 84 Oc 49. «Feb 
ee A a A 19409 as a) aS eg Sa 8 et Sol Be 
* 4 ‘ * <" RE 5 “a "700 Missouri Pacific com..... 
Pye mer) 1bu] tgs 158 46a 47%| 4714 47% 20° 20% 13:700 ae ae *MieJuly 18 2esept 261) 1 Nov 105, Mar 
15 1514 o'8 481, 465g 47le : Hy 2055 2014 20% 5 5634 27,850 of Mex 24 pref... 9313 Feb 15) 1 2 20 901g May ie Deo 
21° 2it| 2ot2 21°] aon opt 56 56% 5644 56% 5 Hel 1.300 Wey Gal Tee tee = Sees Dep tes 120% Aus 38 6713 Aug! 80%s July 
21. 21% 20'2 71s} B5!e 56'e1 56 5 | *15, 1% 1 7 1,100 New Or Central._..... 100 Feb 18] 121 Sept 86 Nov) 95lg 
. 5712} 5512 5712 bg 134] * 15g 134 853 107 10714 0 New York Cen 100| 7213 93%Sept 5 221g Jan 
57 5710 — 184) *153 14 1, 10874) 1081g 10 06 1067, 12,30 C & BtL new co_._-_- 83 May 21 8 ly 24 953 July Ss Feb 
*15g 134 1% 10834) 10713 107'3}*10714 106% 105%, 10612 1 7 110!g 00 NY REE aR * 100 141g Jan 2) 301g July 17 1444 June} 21 Feb 
sass 105%] ins% iooel dost) tbs Itt 111!s| 110%¢ 110% 10 87% 1,400 Do ¢ Hartford__---100 May 24| 2353 Aug 9 Sept) 18% 
71 10: , 2 8714 87% NYNH& 100} 16 2114 July 21 117% Feb 
see's $061) tent 180 | 111% 1115s ie B7el San Brie 2214 2314: 10°100 é& Western... Apr22| 2114 100 July 
2 3712 2214 4, = N Y Ontario 100} 1243 3212 Apr 8 781g Aug 
114 114 wats 8812} 87 87 oars 231s) 221g 2314 2053 2114 _ lk Southern .......-. 10212 Jan 3) 13212 10|| 72 Mar 
8734 8734 hy, 23%| 223, 22% 23 Zliso| 21 21% 7 17 | ome by oll ----100 Feb 26 ae a 49% Oct) Site Ape 
23lo 22% 2214 215s] 2li> 2ile 213 18%| 17 18 1 4! 10, phd ee ene 100 72% Mar 3| 67%July 407% Nov| 47% 
. 91io 2 } 2214 12314 Oo pref... 100) 477%, Jan 28 17 Mar 
213g 21%, ert > *18 19 *18 122%, 12314 1 yy Meee int ews eee: Jan 3) 46% 8 
8 18 2 in a 22%, 123 *7%5 «67 Yerthern Pac’ -- 50) 42% 34 Sept 26 
oo. B. 1231 123%, 1225s = ge 78 yt aae,| 621g 6234) A Pa yivania a ee 9% Mar 13 st 8 36 Jan ore Sane 
he 78 “75 est 62's 6234 62'4 pris “aa 447, aa 4475) te0 P Peoria & Eastern... ._- ne 40%, Mar 31 Sete y— | 44 pve: 701g Jan 
63. 6314) 6 1g 4453] 4412 4434) 4412 19 201g 2114 1,600 Pere Marquette.......... 712Apr 4| 77 Aug 8 b Jan 
isn teal ie tant ne” welens” $4 | #584 59 | 58% 58t4 100) prior 38 Jan 4| Odi4sepe Ol] 33% 93 Jan 
1912 191g! 1912 ie 58 | 58 58 | *58l4 80 | *78 80 | 38 Jan 5| 10614Sept 30]] 85 June} 8llg Feb 
ig 5912} 57 5 79 79 | *78 69 6953) 1,000; 854 Jan Jan 12|| 68%, 561g Feb 
59% 5912] 58l2 801s) *78 80 9 69 | 69 69 2%, 54 14/000 51%May 20| 79 Jan 14\| 44 June Jan 
*7914 80!2] *79 io} *68 69 | 69 5llg 53 | 52% 14} 1,600) 4\4June24| 5612 Jan 4|| 45 June} 56% Dee 
912 6912 14] 50% 51 614] 10614 10614 50| 34% 56 Jan 14)) Oct} 39 
70g 70's) 6 34 50%) 497 5014 14 10614. 10614 10614 914 6014) 9,100, b331g Jan 16 34Sept 24||' 22g 27 Mar 
491g 495, one 10615 *106!s 10612) 10614 60345 6014 6034) 59%4 1 3,500) Jan 3) 60% 6% Mar 
351g 351g | Do 32 315g Oct 50 
10616 1061s) 1061s <1 cont oe) Soe 3512) 347% 351s) 35 700 R pret 191g Apr 30 321g Jan Feb 
1 Slo 3412 Rutland R 73\2 Oct 36% 
603; 61 6014 36 *351o 36 35 3453! *34 345g 1g Ale 300 42% Jan 3 15|| 251g Aug 7g Mar 
6 36 3434) 3453 34 59 5414 2 600 St Lou 00 2| 4553 July June} 63% 
oe “Wm Sis! GO Sin] gm S18) 25.900 St Louie Spuchiwestera--"100| $3" Jan 3 Trueduly 36)| “4M Aug] 71a Fob 
*52 58 | *: 3153) 3012 30%) ; lo 72 7112 7112 4014 41%;) 6,500 Ti chissousdased 100} 6% Jan 2) 17 July 30 84 Aug 95% Feb 
71m itl gee gael vite 2 dis 42 | 41l, 424s s 694| 1,800 Do ir Line....---- 414 Jan 2| 32% 2|| 84% Aug Deo 
: 7 2 42 2} 691g 6914 ee 100} 14% 977, Aug 1 ig 
71% 71%) 72 423,; 41 4114) 412 70 6914 6912 oo ee ee ronennee 100| 851g Mar 26 Sept 26|| 24% Jan 70% Mar 
42%, 4275) 41% ros, 72 70 | Oe 70 1434 14%) 1414 277s, 2,000 Do Pacific Co...... 381g Jan 2) 705 63 July Mar 
. 7 414 1412 34) 27 8 Southern --100 2 76%, Sept 22 A 
7014 7014] 707 ‘ 1414 14%) 1 aa 2714 27% ‘ 931s| 16,300) Railway_..... Jan 3 19]| 14 ug Feb 
141g 1453] | ; *27 28 1g} 92 8 ee wooo 100) 66% 3914 Aug lg Dec} 19% 
anis 3h) 264 ar] a7) 37 Goi» 80%) 8Ble 07] 85% O81e| 30/800, SouD 2 Pecifie®=2222°°-t00) To dan 8 06 "an 12|| S814 Jan) 77 June 
Gle 1 37s) § 71o| 66% 53 . Beet So See Peeccos. von ¥ 2| 66 Aug 
9312 94 | 93!g 6733} 6534 671 7634) 7612 76 35 | 9,800 ge 3912 Oct 19]| 1241, Jan 
3 : 612 7634) 534) 345g Third Avenu 100 2 3) 146% Aug Dec! 7613 
6712 68 oot 7653} 7612 7612) 76 3512 35l2 3554 *1llo 1312 300 in City Rapid Transit 12653 Mar lg Aug 27i' 70% 
2 3: e s 2 aa ug Mar 
761g 7612} 7612 36141 35 35% 2? 13 1212 1212 i tee: ey = Paciic........... 70 Mar20' 76l2 7% Oct| 21% 
36 3612 ooo 1219] *11 121e oie 44 | *40lo 45 714 13812) 9,600 Unto pref r23 235g Oct 1 26 Oct] 62 Mar 
123, 123% ane 43 | *40%4 45 | *39% 138 | 13814 138% a 4 Do 753 AD 21| 545s July 14 Aug] 3612 Oct 
2 > ° ‘ < ‘ 1, ir 3 
ata se eee aga ed age ae a iy tsa) fetes) Ae ie oo 
21, ° : F 10% Jan 47% Mar 19|| 23% 23% Deo 
Jan 3 4|| 1613 Jan Feb 
| eens Jan 3| 32% Apr 6 8 Sept) 15 Mar 
s| eee isl santsane ts 2 Sol, Mas 
I4May 15 1 ar 
rake gan 2) 255430p4 1 5 ue) os 
58 Jan 154 Aug 5 Oct] 19 Feb 
14is Jan 2| 2612 Aus 20|| 23 Aug| 38% Dee 
7i2g Jap 
34 Jani6) 3 
Mar 
100' 7312 Jan 2 12a, July 29 “ole Oct) 10ls Mar 
aicaidell 4 4 Nov 
: Express --.-.- | 6 June 9 lg Jan 4|| 2 72% Mar 
86% 86% S612 8612) 300 = is So 29)| 56, July 147s Mar 
. m sen 89 o oy *9 10!2) . Do pref......---.- No par, 4 114 Aug lg A 
71o| *851g 87 | *86 0 9le 934) 38 | 100 uction, Inc..-. 60) 412May 14 Feb 2 3s Aug 1% Oct 
ate: Sy cies Oe eee lon at len” a | “30 83581 5,800 Air Redu Biesecnact lg Jan 3} 4 4 Oct Jan 
8512 2) 11 ; 39 | *35 36 Se BA 82 = 83%) 5, Ajax Rubber. ny 30} 11gMar 914 Aug! 80 
*10 11 4 39 *36 39 | 82%, $2% 827 a | 9 914; 3,600 laska Gold Mines_--._- 10) 7g Jan 79 July 28 59% r 
3: le 3812] *37 + 14] §2le 82! ~ . Ol 91g 914) 1 14! 300 A neau Gold Min... 65 Mari18 Aug! 112 Me 
Sia “dal ‘he “onl "0" “oS) “ot So eu? vs] 18 1N| B00 AliedCoenie © Dreooe, $8” Mars Vee Aug 19]| 87% June| “Bly eu 
©0934 € 34 vi2 es : | ¢ene 1 | > 73 ne Ge 20 2 9 Nov 
ore ; 1 1 a Al i eae ge ap 415,May t18), 8 7, Feb 
“fils i's 73 7233 72 pg Bi ony his 11612 11612 7,900 ailie-ctaimers Ma Peace 100 90° Apr? ‘rie July * asin “Oct oss Feb 
7 2 fc . lle on - 2 91 el ee 0 ERIE a 
ae gee - 116t2| 117 117 a 50 "59 o +067 99 oe Amer Agricultural oe --e 18% om H + te Set 7 ia Somn "BoM rH 
yg Ne “06 90 | #96 Tote] 215% Tiss 11% 3a] 2900 Bank Note---.. 60} 98 Jan §| 141 Feb 6|| 25° Aug) 40! Mar 
so7ie 99] +0712 99 | iS 118s) 11s, 121s) 11% 182" |+130 145 | *'300, American enaesoonncea-- 100} 36 vei eet Gol Sept] Sot wee 
12ig 12's) 11% 12 40141 [°130 "145 [#130 142 |*13 a can Beet Sugar-..-- ar| 2214 Apr 5% Aug 15 . 110 Jan 
Pei ee ee Se ere ie) a Seceemaeeee hoce] i A ub er) a a, a 
*135 +54 *5 f? 40 40 | 2510 25 25! ’ Am Brake Shoe an 4 r21| 138lg Aug 106 Sept] 115 
*54 7 7 40 397 40 251g $i | 2512 +. *80lo 82 500 Do_ pref....-.------ 100} 95% Ap 8| 11653 Oct 4 July; 189 Mar 
4058 403s 40 26%4| 2514 26 81 81 | *80% 82 #10434 107 , 100 anent an mentqnanentaes 109 Jan 141 178 Jan26 + oe t| 125% Jan 
y Ae ee oe lespets 187 |*104m 107 \*105 tf 12914 rida —- Gar & Foundry. 100 ieee = 9) 125 July 18), 117 = 25is Mar 
. 06 106 |*104%, 27 30% 131%s} r4 2'*116!2 riean bon 2 nD 
"Tite, Seial tee 13178 129% 1307s lie. se ctake tae” 166? 16612 soo "De peel hain, cl A----- 25 aed pH 3612 Sept 25 on dons 7, 
11614 116% s110%s 817 “165 16612 "tae 1207 +120" 120%) oe 336! 900 Amert ‘Chicle <2 NO # m0 Mitjane 6 122 ie a 87 Nov he Des 
cam "he 5 167 at & 120 = 120%s *120 23 | 231g 2% 300 American Syndicate. Apr 15 21g 96 Dec 
ise iso lenis ieitelenis 12%| 2344 23141 23 2| *30% 33 | 3, iso] 88 AD 12112 Aug 22 niceshieiae 
lag FO Re ol a aoe 31, 3li2| Ou By At SS Eee eens eee ae Sn Wd ian “an pas May 
30° 30'| 30 sin] 29% a58| 5% 6 | BM 6% *114 115 | 900' Am & Foreign Pow 25% paid. - oT Apr 28| | 18% Feb 13 29% Aug! 74% Map 
of ie * Bile My «Be => qialeyg3ie IAM ET pe td 118°] 1200| Pull paldes- Leather.100, 74 Apr 28 66!2Sept 26 
ia) eR) age Heer Hig Hee a Hee Sees ae 
*115 4 > 7: 2 4 15 *Qle 2 | — 6 ~~ amemnenee 
2 Tle] 117 11738 * sel 115 1 97, Vig Do 
116%= 116%] 116% 117%) 116% 1101 115 Airs! 6815636416212 63%_2, 
“10. 11” od as | “63s 63tsl_ 636 
*631o f4le oe B..- 





* Bid and asked prices. z Ex-dividend. 


6 Ex-righte. 
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sales during the week of stocks usually inactive, see secoad page preceding 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT 





Maundy 
Od. 6. 


Range Since Jan. 


STOCK: ‘ 
NEW YORK STOCK On hasta of 100-chare low || 


Wed -eaday , Thursday, 


P&A SHARE 
Range ‘or Previou: 

















s . onare | | $ ber share 


7 70% 79% 


19314) *102% 
35'4 


4 1° 


45'4 
88% 
73 

ca | 


30 
127 


2 165', 


105 


16318 
5ie L117 
957%) 
9314) 
575 
964, 
215) 
7%) 


27 


3534! 


8 
119 
28 


15!2 


22 
85 


112'4 
23% 
89le 

219 

12212 


116 


177 


14 


44le 
5314 
443, 


108 


941g 
4\s 


212 


118 


76's 

503g «504% 

10912 

24le 
5 


17% 
_ 


91 


22 
* 


461: 
4g 
23 
1 33% 
45 
455s 
337g 
5544 
49 
31% 
19 
57 
7614 
43 
414, 
433, 
67 
6334 
46 le 
191s 


76 
7212 


4712 
4953 
11% 
47le 


21 
10812 
15 


12% 


2 10912 
9 9 


129% 


R4 


Lowest 








tadus. & Misceil. (Coa.) Par 





amer International Corp. 
American La France FE_. 10) 








on 
American Locom, new. No = 
ARGS PRT 
American Metals 
Amrrican Radiator.___._. 
American Safety Razor. 
Amer Ship & Comm. . 
Amer Smelting & Refining 100) 

if 














4m Steel Foundries_._.33 i 3 
it 





” 
american Sugar Refining - - +24 








Amer Sumatra Tobacco . 


amer Teiep & Teleg 


S 


Do common Class B- - 100) 
4m Wat Wks & El vtec. 
lat pret py) vt 6 “100! 


American Woolen._..---.. 100} 

OO Ra eee 100 
amer egy Paper pref __100) 
, Lead & Smelt--. oot 





Anaconda Copper Mining 50} 
Armour & Co (De!) pref. 
Arnold Const'le& Covte mars 
Associated Dry Goods_- 





Nichola & Co._No par 


ee 
4uto Kaitter Hosiery ..No par 
Raldwip Locomotive Wks 100 


nudes -1 
Harnsdal! Corp. Class ‘A. aa 


Kayuk Cigars, Inc_...No par 
Beech Nut Packing 
Rethlehem Steel Corp 
Do cum conv 8% pref .100 
100 








Booth Fisheries 
Hritiab Empire Steel 
sruoklyn Edison, [nc.-_--- 
Kklyn Union Gas new..No par 
Brown Shoe Inc 
Burns Brothers 

Do new Class B com.-.-_- 
Hutte Copper & Zinc 











Butte & Superior Mining. 10! 
Caddo Cent Ot! & Ref.No par} 
California Packing - ~~ -—/ No par’ 


California Petroleum, new. 25 


Callahab Zine-Lead 
Calumet Arizona Mining - - 10 
Case (J 0) Plow 
Case Threshing Mach.No par 
Central Leather 100 
it 
Verro de Pasco Copper. No par 
thandier Motor Car...No par 
Chicago Pnoeumatic Tool. .100 
Chicago Yellow Cab_...No par 
Ce COT. cesccconces 25 
Cee Cel. wccccccsces 5 
Cluett, Peabody & Co..-..100 
Coca Cola Co vtec y 
Colorado Fuel & tron 
Columbian Carbon v t ¢ No par 
Col Gas & Elec, new...No par 
Commercial Solvents A No par 
_B- 








Cc sae oe rly Cigar....No par 


Consolidated Gas(N Y.4)No pa’ | 
Consolidated ‘Textile...No par 
Continental Can, tnc.....100 
Continental Motors_..No par 
Corp Products Refining ~~. -100) 

New wees issued — 





D ee ee 
Cuban Dominion Sugar No a 
00 


Danie! Boone Woolen Mills 25 
Davison Chemicai v t c.No par 
De Beers Cons Mines. .No oo 





Dome Mines, Ltd....No par 
Pectin 


Eastman Kodak Co.._No par 
' Eaton Axle & Spring ..No par 
E I du Pont de Nem & Co.100 
Elec Storage Battery..No par 
Elk Horn Coal Corp 50 
Emerson-Brantingham Co_100 
, Endicott-Johason Cor 
eee 
' Exchange Buffet Corp_No par 
Famous Players-Lasky.No par 
pret (8%) 1 
Federa! us & Smeit-¢- i 
300! Fifth Avenue Bus 
100) Fisher Body Corp 
Fisher Body Ohio pref-_-_-..100 
5, 00 Fisk Rubber N 





1,800 Freeport Texas Co....No par 

1,100 Gen Amer Tank Car...No par 

4,600 i yr ennneneRR 
300 pref 1 























* per share 


78 
77% 


16 Sept 
10's duly! 


13 


28le Out! 
64% July) 
12012 Sept 29)| 114, Sept) 
40'4 Suns 


76 


10% July! 
51% Oct} 
93 June 
3153 July) 
97% Aug! 


48 
92 
16 


32\_ July 
119% June 
| 140% July 
100% Nov 
140 May 


2712 
Bag 
4812 
65 
965, 
ils 
6's 
24% 
324 
88% 
101g 
62" 
247%, 
Ol, 


634 July; 
99%, Sept, 
115 May! 
17 July! 


78% June 


653 


110\g Aug 
111 
9% Aug 


560 June 
48'\g Dec 
414% June 
10044 June 
87 July 


3% 
3 


Dec 
10414 May 
41% Oct 
100 Sept 
21'g Sept 
44 Oct 
13', June 
12% Oct 
1g Nov) 

7 


17'g Bept 


24'g June 
14% Aug 
60 July 
65% Oct 
20 4 Oct 


41 


3014 June 


25 


15 Apr 
c44lg Dec 
1453 Dec 


60 Dec 
56% July 


“a May 
I ands sear 
114% July 


3 July 
30 Aug 
5412 July 








© Bid aNd asked prives; O0 éaies un this day. 


¢ Ex 300% in stook. 
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lly inactive, see third page p 

he week of stocks usuall: 

For sales during t 


1719 

































































































































































SHARE 
PER SHARE a. Prevtoma 
MKS Range Since Jan. 1 1924 ang 1923. 
OT PERCENT. | Sales | YORK STOCK —|“tm baste of Lon-anare to ; 
LE PRICE—PER SHARE, N for NEW YORE ‘§ - 7 Highest 
HIGH AND LOW SA - Pridas the EXCHANGE Lowest Htohest Lowest - 
r Wednesday : Thursday, | 10 Week. oil 7 ghars 

Saturday, | Moanaday Twesday, Ye Oct. 9. Oct. TREE iene 7 share ||$ per share|$ pe 
Oct. 4. | ss oe ———} hare | $ per share | Shares.| (ndus. & Miscett. (Coa.) rer Po Aor sol “Ors Jas vil aoete eel alo” Abr 

% per share | $ per share. $ per shave knw ohare fy "39 | 189 189 250 __abeauure preferred ---100 100, Avr 3 ees v is7% Seot a03te 4 

*88 83lel 88 88 38 3 l*107 103 (*107 108 |* ~ 3! Genera! Electric.__...___- 1 2 29] IltgJuly ttl] Log Oct 

7 |*107 108 |*107 103 |*107 4 | 24212 250 | 56,91 . -=------ 10) 10!2 Apr2 - 2% Juoe| 17'g Apr 

2362 258% 254s 25819 25312 as f= at ett *tity hd 5 Bite U8y) 6, a Gamma thst S Corp..Noe par bt ned a av, Oot 4 3 July +4 yd 

Allg 11%] Alig 1133} 11's 8 P wo-e-] ---- oon -o=s es Do opref....... -100 99 Oct 4 78% July 
re 89 309 100} 80'gsune 9 . Oct} 105 Apr 
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we ee tt fg as 106 Sale 11058, 107 | 315| 92s 109 Ky, SO. -- <0 te 2 J] 7414 7534 8053 Sept'24 snot 76’ 8855 
guess Cheon eae an -- 1941 10153 Sale 1100% 10214] 609 9012 1054|lonte § st g 58-- S| 937%, 98l0 95 July’24 __-- 95 95 
Bae ate M $| 87ig Sal x 37 85 c & Alton RR ref g3a.. 1949/A O| 61% 62 ts, 21 
Gt Brit & Irel (UK of 8348.1937|F A| 105% Sale login 105 | 8512 91!2\]” Certits dep stpd Apr 19241 G2ig 11) SS GS% 
-19% 53, Sale |10: 53 t..|....| 59's -.-.| 5914 Sept'24 
cane Gene 8560 19371F Al 105% Sale |105!5 105% 180|] 98% 105%l| Gortif dep stuapd Oct 1923 8 4 Sept'24 _...'| 54 60 
Greater Pr bein io83 A} 110% Sale |110 11012} 419] 106g 111%/] Rug Oct 1923 tnt|._..| 594 64 | 60 July'24-.-.| 5Sia 60 
ague /748--.-.-- MN] 91 Sale| § ¢ 189 . way first tien 3448-_--1950|)J 3} 44 Sale | 43 1 ¢ 
Haiti (Republic) 6s 1952 sale} 90 91 | 189] 7612 93!2||Chie Burl & Q—Tl Di a37 4412 96) 30% 45% 
ees Regen) Socata ¢| Se Sele] oes 88) US) at soll oe >—Ill Div 3}4.194913 J} 81% 827 Site = 83, | 26) TEM Bis 
F Al s7u Sele | A710 a nois Division 48--.---- 1949/3 3} 89% 9014 894 c 
Rance ay Sos ae ole 4) Soe Sa (isos | "ts| Sue sat] Senet Ez 190 sae!) Soe 100") 38) Sta 1908 
4s. Sllo 8% ees | ee Re oy ieee 58 8 9 Sal ¢ 
Second series 4148 £....-1935/3 J 1's oiy| orig septa! =. Din Osis Chie City & Coun Hye ba.2 1927/4 © 101s Sale ee 10a 48 tora 102% 
Temporary sf{g64_-_-- 1954\F A 815g Sale | 8112 8214! 29 7553 84 Chicago % East I!) ist 68...1 | 4753 51 | 4712 Sept'24-...| 47 55's 
Oriental Development 68-1953\M S| 9i% Sale | Gilg 9212 1148] 88! 93%'1C & E III RK (new co) gen 5e- 934A © 10612 _- --/106% Sept'24 --.. | 10Ra 108% 
Lyons (City of) 15-year 68. _1934|\ S| 8714 Sale | 874, 885| 45) 81 91 licni co) gen 58-1951/M41 N’ 71% Sale | 7ll2 7214 133| 691g 78lg 
~ IN le Sale , ( 21 c & Erie ist gold 58_...1982|M_ N 1 
See ecieen Stee Sees o7se Sele | Sri, B83 91) 72's 91 |iChicago Great West Ist 48..1959/M S| 0 Sale| 87% 80 | sua! 80° 60 
Mexico— 5e T1600 ns. 1088 os 1912 21 | 20 : Sept’24.----| 20 ’ 40 oes m oe. toarls 5, 100is 111% 131 Gopeiae ...- | OSE tes 
ooceee 0 f : ale ‘ ecescece Ye et a 5 fk 6 
onuue debt 4s of 1904___.- 19545 D Sete on 4 wee? ty 5 4 “ve Refunding 48 Series C.- ..1947|J 3 Hy Ht Sept 24 zeit te | Hts 857, 
ee = TB. ccccevcecns 1952)3 D| 9012 Olis| 9019 9133! 16] 85% General 58 A....------ "1966IM N. 86 Sale | 85!2 86 5, S8lle 8 4 
30-year external 60 (fat). “1954 rn Bl 98 Sale | 9755 9812 96 | 80% 10012 Tod & Lauwviie int on a; oe te a 95 103 
Norway externa sf 58 _- 1940 10012 Sale |100% 100% 376] 98 100%)||Chie Ind : a ee 77%| 2) 7h 
a ©! iil% Sale |1112 113 241 109 7 } “4 c Ind & Sou 50-year 48s..1956/3 J} 86's 867s) 86'!, Oct'24 1 
20-yr ext! 6s _ seeaia 4 3 Sale 4 | % 113%8)|Chic L 8S & E : 8 8 8 Oc ----|}| 8212 88 
oo cnieaa te QRle § ast ist 44s_..1969 Jj D ’ 5 Sept’: 
20-year external 6s int ctfs.1044 FA este a on aoe ons) oe 9944||C M & Puget Sd ist gu 4s-.-1949/8 J Bi Sale 48 oy i ‘ole 80% 
p yr exti 68..---------- 2|A ©] 985 Sale | 98! 99 | 114!] g2ts 9914 Ch M & St Pgeng 4s Ser A-cl989|J 3] 71's Sale | 68% 72 54 7014 75% 
Porto Alcgre (City of) 88. — 1953 4D] 90% Sale | 99% — 100 36|| 95t4 100 || General fies Berk oe en -steeels oe ite «(fl ue 614 65% 
——_ Q4le Ss = 26 Series C_...¢€1989 y 9 ( 

Queensland (State) extsf781941/A O| 10912 — A.» .-5 +H nes tae Gen & ret Series A 4443..a2014)A O + gale" oo FOle obs ist + 
fe ay Se eines ved yd a 10314 104 10314 103%| 28; 9912 104 Seeeseen hide. 3 meenes 4 Al 53, Sale 52 Bal; 262| 62 6alp 
peeones Sale ‘ absent e le Sale 1 5 
Bio de Janeiro 25-yr # f B8.-1946/A 0| 95 aioe os. b7l| B35, B8a,|| Pedenture 4e...-..----- 192s DL go sale | 63° 71% 1001 63 887 
aus Dt Mhscersereens 947|A O| 9412 Sale | 94 95121 38|| 87 ore 25-year debenture 48. - - -- 1vs4/J 3) 48lg Sale | 47 5053, 292| 47 605s 
Denotes (City) external anne MN 102i Sale 102! 10310} 12 98 99% Chic & Mo Riv Div 54._..1926/J 3] 96 9714) 96% 97 5|| 96 100 
misalvagon eb. ogc sueniy vase sae | sit "9s 98] 190 Bhagat rtae-taole Al it tn 3 Sl Hl Be ae 

= 5 952 9 2! ms pred .....-- 926|F Al 97% 98%) 98'4 Sept’: 
Bere fe dmg) |e. aes al elie] queamese Ge ate) Bt a tl BY 
cecil ill 9214 Sale | 917 19% : , a thibdaoncn soo an Sale 7 } 
Serbs, Croats & Glovence 82.1062|m N| 88ts Sale oe O4 | eel) 28, Bzi2|| Stamped 45. ----.....- MOo7/M Be] 85 Cate | oe” wepeoi-..l| toe =e 
SaSicigiast enn esa) Se aie [ant Sra! “all Ae al) Gott tana tuaa | igs liog ownd "| I 
sedi tliaded 3 10 Sal 051 rie’ 5f cooce - 10312 _._.|105 Oct’: 
Gwies Conteder'n 20-yr #1 8e 19401) 3 ag ey fe 101% 106'4|| Sinking fund 58_----1879-1929|4 Q| 99 2 scic'|"Go%, Aua'2h 222.|| Sete 100% 
Switzeriand Govt ext Sigs se TOaIA Ol 90I% Sale | O9I2 1004, 422/! 94% 1001 Registered - . . - - “7 1879-1929|4 O| 99 -...; 98 Sept'24-__-|] 96 104! 
okyo City 5s loan of 1912... -_- wel cat apie es '| 6] a 6 '4|| Sinking fund deb 58. ..-1933/M N) 100% Sale '1005g 1011, 14] 97g 102 ’ 
Uruguay (Republic) ext 88..1946|/F A} 105% Sale |105!2 106 48 lol ‘oF ‘ Registered - ....-.------ 1933|M N| 9912 ....'100 Aug’24 | O8le 1071 
Sarled (City of 9 f Be..---- 1945{A O| 111. Sale [110% 11144 || 109% 112% se-vear soured 73.8... -193013, D] 108, Sale /108 108% 22 | 104% 108% 
> cured 6 548 &- 36M 8) 11012 8 ol 
Ala Gt Sou ist cons A 58____1943/)J a 995g ____| 9953 9955' 10|| 96% 1001 Chic R [ & P—Ratiway gen 481988|\3 J 8312 Sale aie Mast 4 Pt 
Ala Mid let guar gold 54. ...1928|M™| 1014, ___-'102  Sept’24 ---- 2844 102° Registered - -.....--------- 3 J] 80% 81%! 82 Oct'2 \| 76% 82 
Alb & Susq conv 348.._..- 1946]A O| 815; 8212 8153 8i53 I 8 eee Gee 8, 2-+2- jdaala O| Siz Sale| S14 81% 100] 73% 83 
tonto pod a... 2 AO} 83 --_-_-| 82 82 1 , 1 met? N O gold 58..-.1951|3 D 11% 103 |1005s Aug’24 - 99 1015 
g 48__._- Ms 92 Sal ‘ ; Bu aonanacse-ose Seals D aS. e. onan 
aun ietionens ieesla |S a. 2. c. se 92% Joint 1st ref 5s Series A__.1963/J DO 57% Sale | 967s ve ois "51 Hy He 
Atch Top & 8 Fe—Gen g 48.1995|A ©| 891s Sale | 88%3 89% 151)) 86 ge eM Re 1963)3 D) ---- 95'2 June’24 Ob4 96le 
Adjustment gold 48... _- see ce! Gain O0le| asin Oct'at----|| 704s 85 Memphis Div ist g 46....1951)3 O 182 ‘851g! 8212 Oct’24 .___|| 80% 85 
leeneametend 21995|Nov| 8212 Sale | 8212 84 | 18 79, 85 C St L & P Ist cons g 58----1932/A O ‘100% Sept’24 ____|| 997% 2 
Conv gold 4s 1909_------ agoel Wow) 83's Salo | Sate 8 | OT at” oe (lean coedtees me tits-_isee's D losis 105% 104's 105 | 2, ire 108" 
Case fo 1906. -;--------1EE 2 BI Sie SF | es oe al Sie os Cone Ge reduced to 3348-19304 O) OF cae| on” a "aa | eae OB 
eee Zig _... 82le 82i, 4" Bi eater’ 66. - - - <= ~~ 14 Sale | 98 98% 52| @at 1 
% 831g'|Chic T H & So East Wi 58..1969J O| 76% Sale| 764 77 | 56 7614 ~ 
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—— 2 : : eae " 
3 Pre | Wee's i 8 Runge BONDS. Ei * 3 Rang 
i s Friday | Range or | 2%| Since | N Y.8TOCK EXCHANGE Fritay Range or | B3|| Since 
" "Week ending Oct. 10. Sa} Oct.10. | Last Sale _|—— @4\| Jon.1. || Week ending Oct. 10. 82 
Ask Low Htgh) Low Htghi}) Tiitnols Centra) (C ‘oncluded)— Ask| Low Hwb| No'\\Low Htgh 
, 262 3} 017 a Qlle 9312) A? 89% 94 Colisteral trust gold 48_..1953)M N 841, 8433! 83% 84 8|| 79% 861, 
Obie Un Sta'n Irt gu4i4s A-1 ; 4 4| ee Sale 101 101%; 50] 97 101% Refunding Se. .......--.1955|M NM) 10412 ____|1041g 1045, 48 B.- 105g 
OF ty hay panama pe ; 3| 117 ' Sale |11612 117 | 11] 1145s 118%4|| 15-year secured 5ise_---- 1934|3 J| 102% 1027|102!2 103 19 104 
cuba Gea tan howe 4g te.21082 2M| 105% ....|10514 Sept'24|----|| 104% 105%|| 15-year secured 640 6-..-1938) Zi 111 11112 BiB potas ---- tosis 113 11214 
os a5 76%, Sale So 40] 71's 78'4|| Cairo Bridge gold 48____- WO 88 ....| 88 pt'24)---- 
PEE Seoncoees iDoslas S| 103% 105 [2038 104%] 9| 101% 104%|| Liventield Divriet cold Be.19s113 J| 72 22] 92 Oct'24|---.|| 69% 72's 
we yg Te ote 99%, 100 | 9912 9912} 5] 94 99%! Loulsy Div & Termg3'401953\J 3| 78% 80 | 79 80 | 5|| 74% 
ee ee a S--- eae 88 Mar'l7|----|| ..-. ----|| Omaha Div ist gold 38_--1951|F A| 7053 72t| 70%, Sept'24|----|| 68% 72 
Cin H & D 2d gold 4340, ~~ teats 5} 93%, 9415] 93%, 93%] 6] 88lg 9412/) Si Louis Div & Term g 38- 1951)4 2 70% ‘i $1 i Cy 1 Lh Sate 
_k192 '24|----|] 82% 91 , i see 1951 0 1 uly’24}-.--|| @ 
OTMLSC ists @-.-.-- seneit ogee 7-77] Site Bepe'24l..--l| O's 91%ll asprinenca pic ist ¢ 3348-1951|3 J) 78% -__) 82 July'24)---- = 3 
a oe Oa: oO 7. Sept’24)|-- 88! ter y _--1951 SN, 60°34) -o<- 
Gin & Ci cons iv: S4.----192[3" | 100% 100%2|100%5 Oet'Z4l----|| 98% 100%] Roginered--se-ss----1951|E Al 85 °---|"85" May'24|----|| 85. 85 
Clear yay 77 “| 9: ar’23|--.-|| .... ----||Ind B & W let pref 48_____-1940 88% _...| 86 Mar'l6|-.--|} ---- ---- 
Glewe Gin Ch rt yes 4011903 ; Fs 83% Sale 8219 “a : 20 | 78% 84 ind Ili & A. Tet _{ = 1960/4 : oe ne oe ogee “58 + Bik 
, : > A 981 16 2 9S8le}\4 J ! ae. | O34 1 “4 
Seer, Sees goooes 1905|3 | 10324 Sale {1033 103%] _2\| 97% LOGal| tara Great Nor aajast Ga--199a13 3] om Bale’| Go —ertel 117|| 40le 65 
seneres Se Garten B-.-.-- 1920/3 3] 103%g Sale |103 10314] 61|| 10:2 104 || tet morugage 6a certificates!952/ J] 10114 Sale [10114 1011s| 335|] 90% 102 
Bee ceria Ot 2194s|s 3] 105° 105%|105 105] 21] 101% 1074\| town Central let gold Se. -1938|3 D| 5912 62 | 591s etal 2ail 67. 70 
be Series D. “""""77777 7496315 3] 95% Sale | 94%  954| 160/] 94 96'2|| Refunding gold 4....... 1951 S| 17. 17%] 16%  16%| 2|| 15le 26 
Cairo Zoid 48... ..1¥61d J] 89 90's! 90 Oct'24]----|| s6i— 90 ve 
Cin Wa M Div let € 4s_.199) a Z = ry A ot a rate an | James Frank & Clear Ist 48.1959|3 D| 837% 8712] 88 Oct’24/..--|| 83% we 
Bt L Div ist coll tr g g 48.1990) “ po "| Bieler. = . gasiJ J 991 99 July’24|__.-|| 99 
ww Val Div et bon "“"ieee yr 36% tie 86% ‘nae al | $3 87° ken aM Ad A “-"i000 A Ol 80, 82°| 81 Sept'24 --<- on” 101 
ptplned A gteee + ie: ra yo ie) AoE ye -aedee 1927|J 3] 100%, Sale |100 100%) 14 
Cie Lar or W com letg ba. 10314 ©| 99% -2-[101" ie “\| oz 101. iq Ped M sone @ a... 19zsl08 N| 103%, Tose los, lost ac2|| Moots 198 
- ~ 493 — ¢gitone: "24! - 9548/|K C FtS & M Ry ref g 48_.1936/A QO} 80'2 Sale | 80g 8973) 201 
Ol & Mar Ist gug 448...--1935)M N| 96 —-...| 96 Aug’24| 84% 96 ; ts. - 1936 ye , 3] “gall 941g 98te 
g 95 99 |KC&M R&B Ist gu 5s_.1929|A 0] 98!2 __._| 98lg 9812 
Uleve & Mahon Vall g 56..-1938|)3 J} 98's ....]| 99 Aug 24): : 3 i sola O| 71 Sale| 71 71 is\| 67 71% 
ae Lopecnreer se 2) re |e, Mea ay syle eee | Sele Ol ee 
iP Bicsaracovcosoncs pte: Mh 8019 __.-| 701g Dec’17 --- -- -||Kangas City Term Ist 48...1960|3 J} 85 Sale| 84lg 85 66)| 80% Ay 
| oe meh S45 eee as l ; al 803%, 851, 8319 e'17}--- 8312 84'8||\Kentucky Central gold 49..1987|J J5| 843, 86 | 84% Sept’24/-.-.-- a by 
Cheve Shor Line isi vu 4540-1961/a O| 95% 9612| 9512 9512 il] gos 97%ll Conk & Des Moines Ist 58.-1923/4 ©} ---. | 8544 8544) igen sna 
Oleve Union Term 5%8..--1972|4 O 105!g Sale 105ig 105}2| saa Loam iol tel Knoxv & Ohio Ist g 6a.---- 1925|J 3} 100% 1014/1001, 00'4 
Cent River uy, tet gu 402222194018 D, 8410 85 | S45 Oct'2d--.-|, 80 8412! Lake Erie d& Went Ist g Se.-1937|3 Jj 1001s Sale | 99% 100% 7 Sue 
y mr id ne Syl 2: 2% Qs!z _..-1941|5 943, 96’s| 9 ct'24|....|| 8 
Oma ata aS 1EAOI | Sox ae | roel all Sot os [sake Stee aise omnis | ao el oon Fal ill fom a 
unding & exten 48.-. a JSR " we ~~) Sew Gee Sgr -eeere soaF 1 77 Sept’24 Sa f 
re I'g 87's Reulstered __ top = 75's 78le p 
Ool & H V ist ext g 4a..-.-- 1948)A O| 86% ....| 87 Sept'24 } Sth . aeee Gl aan Geiel on OSiel Sill 94% 99 
Sa Tu toss So -----tneale Sie (SA) Sie Sez Da--i3 She SEM) Deere fd @----- tna se sae see od Gol Oe oe 
—_ th taal we B- ~~ onal 4 101 try 102 , Sept’ Ae) nt 1Aa Rogiate aR IY -1931)/M N; 917% 96 95% July'24 Sai 928 gore 
ahh, aot CETTE ~°" sonal, : 9 9 ¢ : , ¢ J} 955s 96%) 95% 95% 
Cuba Northern Ry Ist 56...1966|J 3} 89, Sale | 89 8015) 119] 89 8912 a A tot gu 6 440. yer 3| ite ye 94'2 July'24|---- ron 33 
21g 96: fa) cons g 48.-2003/M N| 807% Sale | 80° 8)’s| 31 
Bey a Mice cuss res---tgeilz f] ge 27, | ge 90 il ai SON [Latich val (Pai Goce 6 Ms--gosgee 8] Soe ae] aos a8) ill Boe St 
Go-vyear conv Se... ...1986/ 0} 98% Sale| 98% 987% | 48|| 92% 100% |Leh'v Term Ry lergue S8_J1941/A | 10173 103° (101'4 Sept'24)-..-|] 100% 108 
> padetdar 4 s} 4 Sale 7 O2'4] 14]| 971g 102% istered __. -1941;A QO} 99% _.._| 991g Jan’24/---- 
a5-7ene 5160------------ ceeere ool tens Sle ites Oe) all een hie Leh a NY let gusr gold 40.-1945/M S| sate 66 "| 86 86 824 86 
p RE & Bdge 1st gu tear. ieesle Al 02% 222] 93 June'24l--.-|| 03. 02 lites & wast tot s0-ye Go gu..1908 AO] 103% 104 [1031s | 1038's) 2 Big ‘sie 
a. 19% Jale 44) 119)| 67% 82 'lLittle Miami 4s.....-..--- 1962) N BEM snes 'g July'24)----|| 5° 
Ven & K Ur-—isi cons ¢g 446..1946)3 J} 8l'i2 Sale| 81 +P, ‘ ~ ve 1|| Lu6% 10712 
ale 2 11 721g 8512/1 Dock sol g 68....-1935|)A O} 10712 ___.|107% 107% 
improvement guid’ ha....\sasld D 913 Sale Oli, 92 ‘ 124 7912 92% ong (eld ist ena gold 58 “A193 Q J} 100 il 100 a --* care soote 
oun ‘ Sale | ¢ ~ . 6: Ji 94! -| 106 '24)---- : 
let & refunding 5e...-..- 1955|F Al 44% Sale| 4412 4512 heen ~ | temp Ly Napanee ra Ht eal B8le O-t'24|----|| 84% B8lg 
do Registered. -.....-.--. ‘i ii, Ghee del be oh he oe 19323 D] 38 89 July’24|----|| 33 89 
Cammere Late rete ane Dh 44g 45191 44\2 4475] 15|] 344 45% Unified gold 48.. -..-.--- 1949 M S! 82!2 Sale | 82'2 a 2 Ha +r 
aay ty 374| , ee 2 hae Yebent: id 5a_.-.---1934'9 D| 93% 97 | 9414 Oct'24|---- 
-y SNat Bk Feb" 22 ctle.| ...| -..- 16 . sis Gere. 24 ct 8748 | gare p 2 deb Se... 1937 M N/ 8912 8973] 89 Sept'24|----|| 34 89 
pes Se yt Bs. arene’? "431 3812 June’24| - - 34g 4! Guar refuading gold 48_..1949|M§8 S/ 8314 Sale | 8212 83'4 79 8686 
Ma D nee we... iis 3] te eal a 6|| 37'2 47%] Nor Sh B lat con g gu 58-41932\Q J] 99 dig] 99 9912] 8) fle Ole 
aan & SU) D ist ou 40... ..2088 ; 7012 Oct’24|-- 6u 71 ||Loutstona & Ark lat g 58. ..1927|M $| 10012 101 |101 Oct’24!-.--|]  95!g 101% 
Oct & Mack— let lien g 48 Taare és * 30] 65° Be pt'24|----|] 60 70 || tou & Jeff Bdge Co gug 43.1945" 8 84% -...| 85 Sept’24!...-|| 79's 95 
Det Aly Tun 4340.........1961|m N] 92 92%! 92 92%| 33]| 87l2 93!2||Loulsville & Nashville 56..-1937|M N| 10212 104 104 Aug'24|--=- = 2 ne 
Dul Missabe & Nor gen 58..1941/3 100% ..-.|100%%4 Sept’ coe a -_— Unified one 8. .coccccce 194019 r} ss Sale 91% July’ on _...|] 89g 91% 
- Regétered wees 2 foargeen O27 july'23 “| Collateral trust gold Be. .1931\MM] 101° Sale |101 10! i 26% 7 
pupeeses oes “eee ene! a aio) 16| 76 nea id 071 1g 10733] 73 ie 
Dul Sou Shore & Atl g 58..-1937)3 J} 8312 Sale | 82! 8312} 16)] 76 84% eee argh pe - = ‘oste i red 4 one com Lo4t L074 
2 24). lg 891g! : ef 58 Se- ..----2903/A O] 103 Sale [10212 103 7'e LO5lg 
Siete ry eee Mm ° thy wen: o ames ied 90% vol, ist r fe the Borie Cc 73003 |A re) "D3lg Sale | 92% 93%] 149 92% 
Bde Pe RRS * 7777] 997% Sept'24|----]] 08% 100 || NO& M Lat gold 6a... --1¥syid J 103!g ....|1047 Aug’24)----|] t0d!2 105 
GT Va & Ga Div g b8..--.- 1940\J J 100, B+, 5 bo noog O7% 100% $n det te ~---- ela 31 leat 3 ----l103 * juoe’24l.... 102 10313 
yim Jollet Ras ‘ecg be.219si\ea S| 100" 7772100" sept'24|--_-|] 9712 100% | paducah & Mem Div 4a -1949|F Al 88:2 O0lg 88t2 Sept'24|--.-|| 85's 90% 
heeled ee Pedal ngig eff jale 108% 1091s) 12)] 104% 109% | St Lonis Div 2d gold 38 -1980/M 8] 61 624 G2 Ovt’24|----|| 60 64 
Ist consol gold 78 ext..1930)/M $| 10812 Sale 108%, te Bete 74%| L&eN&M&EM ist a4%s1945\M S| 93% _...| 94 Sept’2d|----|| 04 95% 
= ogi a tay Sete 7199013 j ee os" Sept’24 wee FS * 69 L & N South joint M 4s._1952|J J| 83's 84 | 83lg 84 9); 79 85 
Saieaee oun len g 45--1996|9 J] 62% Sale | 62% 65'2| 77|] 53'2 66 Registered. .....-...-h1952/Q J] 7612 -...| 77 Jan'24|---- 4 o7% 
Registered... _... --1996|3 J --.-| 59 Sept'24)-- _- 4 ae Loulsy Cin & Lex gold 4448_1931|M™| 98 99 | 97 Sept'24)---- 
Penn coll trust ose t.. +4414 A “O4ls 9412 94's He ol 5434 68's Mahon Coal RR ist 58 -...1934|3 J] 100% _...| 98% Feb'24|.---| 98% 99% 
wf i Ys spas -- 1953} a > caut “Oats 64 6415 49 541g 69!2 | Manila RR(Southern Lines) 1939|M N] 61 63 | 62 63 4 4 = 
Ge 4sSerics D...1953|A O} 67% Sale’) 66% 68. | 130| 50% 77 || auttoba Coloatzation Se. --1934|3 D| 9712 100 | 98 Sept 24|---- lg 
ooo eens wecokes + 7¢ 101%] 10\| 892 102% | ian GB & N W ist 3%4s._-1941|3 J| 82ig ....! 82%2 July’24|----|| 80% 82% 
Grie & Jersey ists f fis._..- 1955|J . 1007, Sale = oe 94 || 82 85 || fex internat’! let cons g 48.1977/M $| __.. _... 37. Mar'l3|----|| ---- -- 
=—* + 66106 D..-- ae r + Sale | 84 siete -...|] 83 «85 | Michigan Central 5e.....-- 1931|M@ S} 100% _... 100% 100’s | 98 100% 
OP nnrsaweccccscowe 942\ nk 22)..__|] . | Registered So POOR 1931/Q M] 98% .... 88 Apr’24!----| 98 
Brans & T i Ist gen & Sa. -- 1942)A QO] ---- -- “| 88 a ad asa pad eC 1940|3 J 90 93 90 July'24)----| 86% 90 
B Gent & Pen tet ext 6 68-1930|9 J| “Gai "~~| 98° Sepe2d|---| 97% 98 "|| “*ieeisterad-~--77"7~2~Zt9e0|9. 3] Bru 8| Sore Sept-at----|) Tre Bote 
Cs > Fe tot ons & OTS tne ide] Ste med. | oon oul SERED goid 34s.___- 1951/M $| 773, _... 77's Apr’24|----|| 77lg 93% 
Florid rrrissecsc+e= D Ly, 92% 95 | 11) 87% 95 “P< |: eeereere 1952|M N| 81 825g 83 83 2| 77's 83 
Ponds J & Giov Chee 10giM Oe 64” bat, 64” 644, 4| 64 70 20-year debenture 48... _. 1929)A O} 9714 97% 9714 9712] 104 me son 
,4i6a_- 82% 83! J ist ext 5s.....-.1940)A O} 89 89% 89% Sept'24 ---- 2 
nwa m0 ten 1h seg 1961/3 Fs 108 105 1043 aug'2d io : Loose 105% Milw L'3 & West imp & g 58..1929|F A] 100% __._ 10012 10012) 1] 991g 101 
cw teh oi vem _1928J 3 oat a4" + : 9444) 1 84g 94% Asniand Div Ist g 6s... 1925|M S| 10044 _... 100 Dec’23----'| -. - - 
HAN on Mo v ~ a. 1933'A O 10815 | _ 107 . 107 . 1} 1054 LO7 12 Mile & Nor ist ext 4448.._.1934'3 Dj] 81 Q1le 915g Aug’24----| 8853 9212 
Frem Elk & Mo V ist 68_- -- N On 1005e Oct'24 95!o 1005, Jona extended 4%4s8__.__- 1934;)3 D} 81 90 , 92 July’24----| 872 O2i2 
GH&SAMA&P Ist ba...-1981 - _ 100% --- ---| 1005, Penk --.- 9613 100 “an Spar & N W let gu 40..19471M si... 8655! 85'4 S2pt’2 |---- 83% 87 
i lous @ end ist ba “Tigaala O| gait Sale | 9314 oP o3t2] 3i| 809 93%'|ilw & 8 L lat g13'48.-.-1941|\0 J 80% ....| 861g May'24 ----| 82 86s 
= Som eye tebe + 5 al osm 007 106 100% 2] 89 10153 |Minn & St Louis ist 7s._--- 1927|3 D! 1017 103 [103 Sept’'24---- | 100 103 
yay og hg ag Bega reba » 2 8 win dl 93! 10|}} 841g 93'g/ Ist consol zold 58.__..._- 1934|M Ni 53 Sale| 53 54’, 12] 53 G68lg 
Saeed We te oe aa. teen 99%; Sale| 99% 100°| Ii] 94% 100 \| ist.& refunding gold 4a-.-1049I@@ S| 181 19 | 18 Oct'2d---.| 13t2 28% 
Ge Midiand tet 36 0 .-1paela © oon "37 | 61%, —647%| | 5I| 60% 67 || Ref d ext 50-ve 9 Ser A_-19A21Q | 135 16% 13! 13g) | 13% at 
Gna VGa N iscgue Ga... 1924|M N 7 100° Sept’24 98'2 100g |M SLuP&SSMcong4stutgu’38J 3} 862 86’ 86% 87'4| 21] 86's 97% 
pO TL ane ~~ 3D +44 Ae ik Fob'24 it a an ee 1938\J 3} Ysig Sale | 98% 9914) 12) 97% 103% 
+g A pag rg rey 4s__.194113 2 + 05 | 94 ’ Sept'24|--._|| 90% 95 1-vear coll truat 449. .---1931|M S| 1015g lu2is' 1 )id 102'2 13| 101 1038, 
Seems treak ot'Oon deb 70.1940 4 QO! 117, Sale 11612 tt? 67] LLO% 117 a) 1st & ref 63 Series A_____- 1946/3 3] lov 100% ye yet 1} 7 — 
“19% ; m1. 10213 107%4|| 25-year 5%s......--.._. 3lg 85! 38 
pe oka os Sas=-—-—--tuer]s O| Mom oe atene ath AA MO NO Be ree eiccacci aa toate] Sade tunes Marat —-—r| Se 18ie 
Great Nor gen 7e Series A--1986|3 | 10918 Sale |108%  109'2| 75|| 106° 110%s||SSM&A late 4sintgu..1926/5 3] 9912 100 | 99% Sept'24 ----| 997% 
. vel 4 ide Ber! ~~ be J 4 cele 2 lie} 6]| 83 = 9244] Missiasippi Central Let 5a_..1949|) 3] 9012 _...| 90% Sept’24 ----|| 88 Oils 
ye wane h-.-t ; J oats Eve oe aeatran sie -s-- ==. ./| Mi K & Okla ist guar 59 _..1942|MN] _.__ ___-| 9134 May’23 ----|] .... -... 
oun 1 5348 Series B.---1952|8 J] 101i, Sale {100% 101 | 35|| 94'* 101%|| Mo Kan & Tex—ist gold 45-1990|3 D| 8lic Sale| 81%  Si% 29| 75% 83% 
af dy 3p..1973|8 J : 12 9414] 222|| 91% 95t2!| Mo-K-T RR—Prl 53 Ser A_1962| J| 85% Sale| 8512 86 | 82| 78% 87 
Ce Cae ke Teel cot ee | coe oes 9% 70 || 40-year 4s Series B__._ 1962/3 J} 63% 70 | 69% 70 | 29] 65 72% 
"Pinan cS"... | eel ee linltee te | ial ft 11'4|| 10-year va Series C____..1932|/3 J] 101% Sale [101% 10153! 42] 945, 102 
Gieneett tr ines c da. i040 N asie ets S4ie Oct'23]--.-|] -=--- --.-|| Cum adjust 58 Ser A Jan_1967|A O| 6143 Sale| 6lig 62s! boat 51% 65 
a 3 Sale ‘ 8 3 Iv ri Pacifie (reorg Co) 
Gulf & 8 L ist ref & tg 68--d1952|) 3} 93° Sale| 93 a Se er EE woods sl oe elem gel 26) 7516 85% 
° ° 1 31 ‘fund 53 Ser C_.1926|)F Aj} 1005g Sale |100!g 100% 4 , 004, 
Bemne ¥e) tose e4isa-1000)0" 3 Sei Sele | 87% Solel 2|| 83% OO%l| tate retunding dese Diztessle Al ge’ Seic| 7% 98) 81'| Bre Loo 
a Neghtered soon semeed | 90013 r aon ~~ as May"24 83 84 General 48 _.1975|M S|} 62% Sale | 61% 6212) 491); 51 63% 
a Pe ee mh esses s a «%/|--.- leleieteidetiededtd tie 
ee 97 10014|| Missourt Pacifi 
Gouston betes Ter gi 3cca7 ; 3 Mess 90s! B68 genta ead 9612 97 ‘ "2s conndad on 4%....1938|M NN! 83 85 | 85 Sept’24 ---- 80%, 85 
Geuska WT leva te -1933/M N} 9912 993; Aug’24|--_-|| 954 99% '|Mob & Bir prior lien g 58...1945|). J} 98 _.-.| 98 Sept'24---- | 92% 98 
“i a % 1 taken Heim ub 933/M N} 991 100 |100 | Sept’24|--_.,| 100 100 Mortgage gold 49__.___..1945|J 53' 76 77'g 77 Sept'24----|| 68 77 
eunatente 3g b8....1937/M NI 941s 96 | 9412 Sept'24|_. 84% 95 ||Mobile & Ohio new gold 63._1927|J DB} 1031, ____ 1031g Sept’24 ----|| 102% 104% 
Sea a hanhat see ries A..1957|F Al 87 Sale | 86% 8714| 87|| 80% 87%! tet extended gold 68..._h1927/Q J! 101% 10212 10253 Sept’24 ----|| 100% 102% 
ad & Manhat 5s Series ~~ 1957 AO] 65ls Sal 65 ‘ 6510 109 58'4 68'2!| General gold 46_________ 1938'M $| 8412 _... 84!2 Oct’24 heel 74 845, 
feols Central ist goid a..1951/9 3] sors ou 91% Sept’24 88 92 || Montgomery Div Ist g58_1947/F A) 98 9814 98'4 Oct’'24---.|| 92 98% 
"es ot oe lo nee. ol none ee 1927|J_ DB} 10012 Sale 101g 10012) 1'| 95% 100% 
tire Salen 95113 J| son 82% 80% Oct’24'-- 78 83'4||Mob & Obto coll tr g 4s....1938|M $| .... .... 83 83 i) 76 ot 
Batended tot goid 3}40._.1961 A Ol 77% _..-| 81. Aug’24 --.. 27% S4i2||Mob & Mal Ist gu g 48. —_- ae ot eee yuis4 : oe 110% 
5 | go1 fe <2. 'g 80!2)|Monat C ist gu g fa.___.- a 2 "24 ---- 
gold 3a sterling-_----- 1951 m ‘| Hh 69 8 *yunerd x 60° 61 || ist quer gold ba apres 1937|J 3! 100% 103 100% Sept'24 ----|| 99% 101 
Solte if gold 4@...1952|9 S| 865 Sale | 86% 87's) | 88 894) M + « tet gu 346__--__-- 2000'J DB 77% 72 77% 77% 76% 80 
ist refunding 40, ........1055|M 0 90 90l2 904 903) 30) S84lz 9012) Nashv Chatt & St L ist 6a..1928 A O 101l2 Sale 10112 p-- 2 = 193 
Purchased lines 344s... 190z\s J! 74% 861, 80%, 8033 5° 75le (N “ta #S ist aug Se... _- 1937 F A 100ig __.. 99 onus 
aDue Jan. } Due Feb. ¢ Due June. A Due July. n Due Sept. Due Oct s Option sale. 
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= S 
= Price | | pangs || BONDS. £3) Price Week's Range 
N ¥ STOCK EXCHANGE | 33 Friday | Bangs or \2.| | N. ¥.8TOCK EXCHANGE 3} Friday | Range or | $3|| Since 
Week ending Oct. 10. } ea Oct. 10. Last Saie. gz Jas. 1 Week ending Oct. 10. SA Oct. 10. Last - | Se +4. 
LF | Hwh| No.\\Low High B16 Ask|Low  Htod| No.|\Low Hien 
M " OF Ast Low Sept’23 -...|| .... ... | Pere Marquette Ist 4s Ser B_1956/J 3) 804 8019! 81 8114) 4/) 76le Bi% 
Was Sy at Deas pr Non 6460... 1067 — 15% July'24) -- -- | “15% 37 | Phits Balt & W let g 4s____- 1943|M™) 92 93 | 92 92 ai; 8% 90% 
July 1914 coupon on_._._- cules ae 8 26 ‘ Nov’23! > --|| Philippiue Ry 1st 30-yref4s1937|3 J}; 43 Sale | 42!ts 4312} 10 37 47 
July 1916 coupes off... (KO) 2222 2277] 2715 Suty'23|2222]] 222 271] PCC a& St Laude d....-1949/A ©] 96% 97 | 964 96% 1|| 98% 97 
Guaranteed 70-year sf 48.1977/A O| --_- | 18’ May'24'....|| is" ‘16 || Series B 440 guar. --7 1942|A O] 9614 _...| 9612 9612} 2|| 93% 96% 
April 1914 coupon on_._.../---- 17% 18%) 24 ‘Dey’ 23 a2 © Series C 4\s guar__.._..1942 MN 95 9614) 9412 Aug’24/.--- 88 941g 
- April 1914 coupon off. -. . . F ~77> 7777} 3814 June’23/_---]} -2--> <2. || Series D 4s guar....._...1945|MN| 8912 __._| 83 83 83 = WO 
Nat RR Mex prior lien 4448-1026 3 J] -—_- 27%, 25° July'24\----|| 26 “Giy|| Serie E 354s guar gold---1949|F A| 8012 _..-| 925 Sept'24|--..|| 86t2 926s 
July 1914 coupon on_..__. ae oS oN 34 Oct'23 vena -- ---.|| Series F guar 4s gold. ___. 1953|J Di 8912 -.--| 9712 Mar'24|--.-|| 87g 97g 
re te ewanen oft... AO] 2222 2222) 28) Apr'23}2-22]| 2222 522 || Series G 4s guar......--- 1957|MN| 91 ___| 92 Sept'24)..--|| 88ig 92 
ist consol 48... ..-..... 1961) ert ¢ ie 36 36 || Series 1 cons guar 4448_..1963/F A| 9514 ____| 9434 95 22|| 905 961g 
April 1914 coupua on. ........ |---| “15 “47 | 18t, Apr’24!_---|} 10 22 || Series J 4%s 964|M N/ 931g 94%) 931s Aug’24|----|| 905 93ig 
April 1914 coupon off... ——-|-— -- 11 | 66% Mar'23!....|| ..-. -. || General 66 Series A_2227~}oo013 D] 10018 Sale'|1001 I6o'9| 22|| 939 101 
Naugniuch KK ist #5... 1954 yi . 91 “cee 9216 “Oct’24'_.._|| 80 921s] Pitts & L Erie 2d g 5s___.. @192s|A O} 10012 ____|10012 Sept’24/----|] 100 100! 
Wow Engioaé cons 60... 194s 3] 77! 1.2.| 78% Aug’24---|| 75 83 | Pitts McK & ¥ Ist gués..-1932|3 J] 103% 1277/105° Dee'23|_-.-|| ---- one 
Consol 48 ----------.... 1945r Al Bile 66 °| 83 Sept'2d!....|| 80% 83 2d guaranteed 68___.___- 9343 3) 102 __._| 98% Aug'24)--.-|| wea 100 
HOSME init eee lie wesls J} 8512 86% 855  8553| 12|| alle 88 | PitteSh & LE ist gbe..... 194018 : 99% ...- oe pares 9812 ea 
4 2 «(8 4 83 |! consol gold §8....---- ---- .---| 98% Feb’24]---- 

TO Ten nt ae. --106sis Fi site Gate | ce? sss | isl] Se leetl Pee ye ee soci’ “71927 MN] i0ii2 Sale |101!2 101!2| 7|| 99 102 
 O Texas & Mexico Ist 6e- - 1925) 4 ° 91 Sale 903 9133} 18}]| 8451s 93!2| Providence Secur deb 48.__.1957|M N| 4153 48 | 435 46 1} 40 4616 
it Bo Baris B tane.7.. kA. tele | OR Sie afl 8° Soul Presktnetes inte. ine eile Sept’24|-...|| 80 80 

let 5540 Series Amnon, ---1954 2 S 100° Bale | 98% 100 '| 47 98 100 | Reading Go gen gold 4s... -kpor|9 3] past daic’| oem haul Gill Site 96% 
ist 5}48 Series A temp....1954 A @ 100 Sale - 24 i} g2 4 Certificates of deposit eteel stance seast On ME Deenn See oe 
NM @ C Bdge wen gu 4)90- ---1¥40 3 3| 934 ---- aoe See 7ost Se - ee Potpe py Agkge F 1 29 88 
35'A 0! 9953 Sale 995s 1}| 95 9953!) Jersey Centra! coli g 48...1951;A O| 87 Sale | 86le2 87 
“ Y B & MB Ist con g 58__1935 31p 109%|' Gen & ref Ser A_....1997|J J| 93% Sale | 931 94 | 67|| 88% 94% 
"¥C R MN 10612 Sale 10st 10714} 378 10332 1 en & ref 4s snes 4 
Se ee aay Gab Gn. - 1888S Ol Ss? bam Oh 847,| 801g 86%) Renss & Saratoga 20-yr 6e_..1941/M N| 1101s -...| -...  ----|---=|| -n2- ao 
Consol 46 Sertes A_-;----1908|f ©| 89% Sale| 89 9044 38] 84iy 9002 Rich @ Dan Sen 1927|A O} 100% ___-/100% 100%, te I 
Ret & Impt 446 “A”. __ 2013) 3 Sale | 9912  99%| 347|| 95% 100 | Rich & Meck Ist g 58... 1945|M N] 705g ....| 72 May'23 ----|| ---- =o<= 
Ret & impt 58-.--...._. a @} 99% Bale . ey “ike chee aces 1952/3 J} 100 10212|100 100 1}| 96 10053 
® ¥ Central & Hudson River— ly 3| 78 7912 78 7814) 22|| 74 791s) Rio Grande Junc Ist gu 58-.1939|1 DB] 911g 93 | 92 9238 os =e 
Mortgage 3)48----..-.. 1907); 5 78 | 77% Sept'24 ..__|| 724 78'4| Rio Grande Sou let gold 4s_-1940|) J} 412 7 | 314 Aug’24 ---- 5M 
Registered .------..... 1997 "oa" 3lo 9433) 371] 89g 96 Guaranteed - __- 1940/5 J} 6 -__..| 7 Dec’23 ----|| anne a= 
Debenture gold 4s_______ 1934MN;) 94 Sale | 9312 33,1\ ‘ ‘ 23 3!| 691 
& ig at 90 | 91% «91'4) = 7|| 87-93%) | Rio Grande West Ist gold 48-1939]J J| 82l2 83 | 82I2 82% 8 
Bu-year debenture 4a -___. 1942) F Al 75le 76 | 753 7534) 12|| 70% 77'4'| Mtge & coll trust 48 A__..194y]A O| 707% Sale | 7053 715g 47|| Ov 72g 
Lake Shore coll gold 3348. 1998) ir 76 gale | 7434 74%3| 3|| 69% 75 |/RI Ark & Louis Ist 4548....1934/M S| 82% Sale | 823 831g 43)| 741g 831 
Registered ..-........- 998 FA 767, 78 ' 76%, Oct'24'-- 73 «=. 784) Rut-Canada Ist gu g 48____. 1944/3 J’ 715g 75 | 74 Aug’24--..'] 68 83 
as ehpenbaeenne a es 24/..--|, 72l4 77le| Rutland ist con g 4'4¥-----1941|J J) 85% __..| 88 Sept’'24----| Sule 88 
Rogistered - _- --_-_._..19 494 0 9158 Sale | 9114 915g} 2/| 891g 93 ||St Jos & Grand Isl g 48____- 1947|3 J) 7612 77 | 77 Sept'24|----|| 7g 77 
= ¥ Chie & St L let g 4e....1937/4 S] Sire 895, June’ 24). 88's 89%|/St Lawr & Adir Ist g 5¢____- 1996/5 3) 95 9712 a one 7” 
ge TT yee 3, 8 95's]| 2d gold 68..........-.- 1996 991g _...| 98 Mar’24]--.- 
25-year debenture 48_- 1981 ~4 " sabte Sale 108 1038 35 10M, 10334)|St L & Catro guar g 48.-_.-.1931|3 J] 9434, 9514] 9414 Sept’24|--..]| 89 94g 
2d 63 Series A BC. -...-- 1931 oO 943 Sale 931 951 7|| 9353 9614))St L Ir M & S gen con g 58--1931|A O} 995g 1001s] 995g 1011s] 31 96 10) '8 
Ref 548 Serles A temp-..1974 A 8912 Q0is] 90 90551 208'| 86% 913;|| Unified & ref gold 48.-..1929|J 3] 9212 Sale'| 92%, 92% 45|] B8lg 93% 
BH ¥ Connect Let gu @e A..1¥55/t SO) S0is O0ls) OD 89 | 8] 88l2 892) Riv & G Div Ist g 4e__---1933/MN| 83% Sale | 8312 —84%| 127|| 72 857% 
® Y¥ & Erie Ist ext g 4e_-_-- 1947 8) 91% ....| 96 May’24!-- O31, 96 ||St LM Bridge Ter gu g 58. . .1930)4 ©) 100 101 | 9912 Sept'24/--.-|| 98a O08 
BA ext gold 4448.---..-.. 1933) 991, ~~_.| 9714 Sept'24 a 96 =—97'4 |St L & San Fran (reorg co) 481950}J 45] 711g Sale | 703 = 7112] 723|| 65% 71% 
Geb ext g0id Se... ... 190015 Dl ore 222: 9715 Sept'24'...|| 93!g 97!¢|| Prior lien Ser B Sen. 1950/3 3) 8614 Sale | 8512 8614] © 82/| Bulg 87lg 
6th ext gold 48____..._- 1928/3 D om eg e 5 Bept'24 _-_.|| R4ie 91 || Prior tten Ser © 68__-_-_- 1928/3 3) 101% Sale |10134 102 42|| 9853 103% 
SY & Groen L gu g Se..... 1946 N| 781; 2227| 78 ‘Aue'24 22 | .78q 78 || Bise Be tes Donn. 1942/3 J} 94 Sale | 9314 941s] 142|| B7lg 96% 
BY & Harlem g 340... .2000MN) 784 ---- Q8l2 Mar'24 227 | ‘9512 9812] Cum adjust ser A 68..--41955|A @) 7914 Sale | 7853 = 8(0"4| 455)| 72 Btls 
WY Lack & W cet & ref 58-1973 - Le! “97 ..2| 9712 Sept’24 _-..\| 96 97%'| Income Series A 6e_..._. h196y|Oct | 707s Sale | 705g 715g 1529)| 58% 7653 
ist & ret #0. .---......1973,.M N) 3 109 |lu2i2 Aug’24 ____|| 102!4 LO2!2||St Louis & San Fran gen 68_-.1931|5 4) 10513 105% 1047 Oct’24|---.|| 997% 105% 
WY LE & W Ist 78 ext__1930|M 4 "90% --.-| 991s Bept'24|..._|] 7% 99% | General gold Sec. 931|J 43] 10014 Sale 100 10014] 14|| 971g 10013 
Dock & Imp 5e........- 1943'J 993, ~...|10014 Oct'24... || fs 1904] StL&@SFRReousg 4a...1996/9 2 921g __..| 821g July’23]----|| ---- <--- 
NY & Jersey Ist 58_..-----1932,F Al 99% ----/ 10014 Oct’24 1] 90 901 Southw Div ist g 58-.-.1947|A ©] 973, 100 | 9912 9912] 3]| O7tg 9912 
™ Y & Long Br gen g 48__.- oon We S| 89% --.-| 90 c ad | gt L Peo & NW lat gu 58...194K/0 J}... _.__1103 103 1|} 98 103 
WYN iis & Hartford— A o' 51. Sale| 51 52 11 391g 55 |iSt Louis Sou Ist gug4e____. 1931/M S$} 93  _...| 94 Oct’24/---. Gilg 94 
Ben-conv Geben 3540. ...196¢ 2 Ci oe Ex 58 5812} 4] 4412 60 |/St LS W Ist g 4s bond ctts.1989|MN| 81 81%| 8llg 82 | 18| 76 83 
Non-conv deben 48-.....1947™ 83 Bale'l 53 53 " 2} 38 55 || 2d 4s income bond ctis- vi9sel) J] 74° 7434) 7414 Oct'24/----|| 69% 74% 
Non-conv deben 3)4s....1947 4 7 mln cous 44%5 61 || Consol! gold 4s_...----_- 932|5 D| 86 Sale| 86 86%| 66) 77% 87s 
Moa-conv deben 4s........- 1955 aN! 57. Sale | 57 57 | i3| 43% 60 || tet terminalé waltying be.1952|3 3| 81% Sale| Sits 82%s| 40| 78. 86 
Non-conv deben 48-...... loee\d J| 52 Sale| 51% 52 | 6] 39% 60 lst Paula K CSh L Ist 44e.194]|F Al 78% 7911 78% 79 °| 27|| 73 81 
Conv debenture 3 48... -.1956)4 7512 Sale | 7512 762' 46| 59 80 ||St Paul E Gr Trunk 44s--.1947|8 J| O01. ‘| 88 Sept'24|--..|| 88 96 
ave Gepenture CS. .....-. Wao MN| 45% 47 147° 48'| 14| 36. 497%'l5t Paul Minn @ Man 4a-..-1939|3 3] 94% Sale| O4% 4a] ai] 01% 98% 
4% debentures. .--.-.---1957 AO 861. Sale 86 87 | 116 70% 88 || ist consol g6s_.__...__--- 1933/3 J} 10734 108% 107% Oct'24/--..|] 105 108 
ee Seren ~--- 1os0,A O| 85 Sale| 8412 855s' 390 | 69 86l2i| 6s reduced to gold 4}40..-1933/) 3) 985 Bale soe one... 71 He o7%e 
Francs. -.--.--.-----..- , pat Pee Mont ext Ist goid 4s___-- 1937 9212 9: ot 28 |-~ <= 
Cons Ry non-conv 4s. ---1930)F 4 aa Site An "ZT 1 461g 55i2 Pacific ext oune eee 1940/J 4] 87 89 | 89 Sept’24/---.- 89. 
Non-conv 4s. --.-..... 1954 5] Bile 54 | 52 Sept'2d 48 55'2'/8 A & A Pass ist gu g 48.--.1943|3 J] 79% Sale | 7853 79%| 31|| 71% 7&7 
Non-cony deben 4a... 1955 4 Bliz 53 | 52te Sept'24 -.. || 42% 5712 Santa Fe Pros & Phen 58....1942|M 8] 99° -..100 100 1!| 99% 100 
T Morthere tor ba. ABeTIA. | 10012 [1008 ‘Get'24 -.7- | 90% 10085 Gen Fran Term ist 402. 1960/4 O} 8514 Sale | 851s 85%] 10| 80l2 87% 
® Y & Northern ist g 5a. -..1927/A OQ) 100!2 _---|100% Oc Ble, i2| 60 67% \Sav Fin & West 6e......... 1934|A O} 108 __..108 Aug’24|--..|| 10712 108 
NESS M rt hs w.--saea eo) ee eee Se) 3] om ee 1934/A O] 101 ____ 101te Sept’24|---.|| 100% LOI 
I 4g-.--.---...... oe ig bE 85!g 85! |Scloto V & N E ist gu g 48-.1989/MN] 88ig 887% S8lg 88lg) 4)| 84% 9012 
NY Prov & Roston 4e... - . - 1942/4 11, 83 | 83° Bept'24 ..._| 81 8312 |Seaboard Air Line g 4¢.-..- 1950/A O] 723, 73% 7353 7354, 1] 554 73% 
NY ARB te gold ce. 1027 MS O9l | 991g Sept'24 -.-- | 8912 100 || Gold 4s stamped... -..-- 1950/4 O} 724 72% 7214 72%) 6 SB ZAM 
ist gold 58.....- y he ot 521 Cee a 01949|F A} 6353 Sale , 63 6434 | a 
wt ¥ Gung & W let ret Go.---198718 2] 65is G7, | 95, | 6g 10) Be el Adjustment fo. --------8 1950] 8] 56% Sate | 5. 57 | 110] 47m Sete 
go Passesounce 5 : > 7s A t&e 8 Series A_...1945|M 82 Sale' 814 8 
 narnel proly A eta 1otO RN Olle | o¢ Aug'2d - 5] Ser 94 [seaboard & Roan let be-zzctozeld 3] 101 Bale 101’ 101 | || ora 101s 
Terminal ist gold 5e_.-- 1943 BSI: Sinle’'| 5S%o "EG | 18a | 30% 66 llS& N als cons gu g 58._....1936|/F A] 102 104 1015s July’24|--._]| 101% 104% 
NY W'ches & B Ist Ser14%s.'46)3 J eat Sale 68% 691 22| 61'2 70 Gen cons guar 50-yr 58...1963|A ©} 10314 106 10314 10312} 6]| 98 LOSig 
Morfolk Sou Ist & ref A 58_.1961,F Aj} 68%, Gate e “sy Oo od gy 9534. 30 Pac Co} 48 (Cent Pac col)k1949'\3 D 8412 85 843, RAle 7 Bllg 8612 
soeerean one bes ante G0... 100i ES oot her “sensi tee th Seeemenran 01929|M 8] 9714 Sale 9713 973] 194] O2ie 100tg 
Nort & West gen gold 6a - --1931/ M4 cra “7}10713 10712 1] 106 10712) 20-year conv 58.......--- 1934)3 DP} 10012 101 10012 §=100!2} 2} 97g 101% 
Improvement & ext 68 -.1934/F A) 106% -..- i 4 2 Ns 106 107i: |So Pac of Cal—Gug 5s..... 1927|M N| 101%, _._. 103 Sept’24]--..|| 101 103 
ew River let gold. -...1983|2 2) 108is B01, "90 1734 | 86 91% |S0 Pac Conat Ist guds@....1937|3 3 931g 9412 1011s Aug’24|--__|| @1lg 101 1g 
Were a owe ---tas a.) Be gees B61. 80, So Pac RR let ref 4e-------1955]3 3] 90 Sale 80% 90. | 97 . = 
eonen-ee---- “ani. Gita 7 1 7 rn-— ons g 58_...199 10012 Sale 100 4 ‘ 
en oe eS 60. eee a 90" ane'llss 138 '| 7 Lusi 0 | toelebe ae ote d,s O 745 Sale 7414 74%4| 132|| 691g 76% 
10-year cony 68. ._-- os0/M $] 133, Gale j133 134 | 3| 76% 92i4| Develop & gen 6s.......- 1956 A ©] 10212 Sale 102 103 | 86,| 96tg 10313 
Guta is pe oe) “1941/3 Ol san so ‘| sre Gepe2t... | Sto 91 Develup & gen 6 48....-- 1956 & ©} 106% Sale 1067% 107, 101) 101 107% 
ones * 5 3g 323 1 3 stu UAV L8l g 4593-58. - -Lyye 85g ..-. 9812 Sept’24)--_-]) 
Stee Pusisie peter tien Gn....2007/2 2) S6% Gale | BOs | Oey 953) Ne ssul f tnue On eens 8 8 S612 85% 86 | 9|| 79% 86 
oore--Bat'e Ol “dik Gale | ai 68, a3 | GB 68 ee tier & te tot ext 5'49--..1929 MN} 1013, 10214 10114 Oct’24)--. -|| O7%s 102% 
General tien gotd 3822~ 020472 & 61% "62 | 60° 60.! “2| 57. 60. ||Spokane Internat let g50...19553 3| 88° 91 88° o2m%| all 8B. 92% 
istered --....-.... a2047 7 J ro ‘ Sale | 865s 875s 17 79%, S88le [Sunbury 3° 7 = oe 19363 3] 891g _... 91 Oct’23]/--..| ---- --- 
Rak G heat 4)60 Cor A. ..-2087 Fd] iertg Mele (107 ” 207%, las | 101% 108te |Buperice Short L tov de g..cteeo,M Fl ise? 27. 9s Marisl..., | tees pene 
- c. Pe reennnerars’ Seay J 3 107 , Sale 9634 977s} 14|| 00% 98%2 Term Assn of St L lat g 4548. 1939 . : 933, 9575 Otis Aug’24 tas wn A+ 
Seccsenccseonsecs i ‘ . | OR7, 9710 1} 9% 10 Ist cons gold §a__._......1944 995g .... 99% 94 
6s D--.----.----_--_- ere, gi Stee Sale + 4 M hs 81) oon D044! Geo refund of g 4a.......1963)3 2 847% Sale 841, 847%) 19 | The 86% 
St Paul & Duluth ist 58..1931/Q 4 ~~ Ie if rena} < "Tex & N O con gold 58_____- 1943/) 3} 9612 9714 9712 Sept.24|--._|| O42 97% 
ist consol gold 4a. - -.. eels Bl anete ~~~Zltpens Caaal--7-|| i6bu i6bu| Penns & Peo tet guid 58____- 2000/4 Dj} 100° Sale, 9912 100 | 6 | 92 101 
Nor Pac Term Co let ¢ 68..-1933/4 3} 100% -..- r+ my dg, "7-7]] “guts 1001¢|| 96 guid tncome Be... ....03000|Mar| ‘g9 “on | 73!g Aug’24/--._|| 73lg 73lg 
iio ef Sa) wane 6 Os. .-.-~-- BESS ST] 18 ----| 20s Aus etl----ll Goan ies || La Div BL ist g 5s__---.1931|4 J| 9912 Sale! 9912 100 | 7|| 91 100 
North Wisconsin Ist 68----- ieanld Bl vai, Vaud Tam raul Sil G8. TauliTel & Orte Came tee 5a...1935|J 3] 99% 1001g 99% _ 100 3}, 97 1001g 
Onto Ci on oo ae MS goat ets. Hh Apr’24 || 8912 89%)/ Western Div Ist ¢ 6. .--- 1935]4 ©] 9853 101 101 Sept'24).-.. jae “ 
OUD BY W..-------- 49 - ( a 71 yl ener ee 953g ....' 97 Sept’24/--.. 
Ohio River RR ist ¢ Se. --- seer O| ‘op 7-7 $e" Seorsil-.._|]| Sem SotellTeeds Peaa e Wentts. eit 3 20% 241; 20% Sept'24|--__|| 20% 30% 
Que & Cel ist guar ba... 192715 3] 101% iOita|101%g 101%] |] 99% 101%! Tol St L & W priien g3 40. -1925)5 3 99's 99% 99's —O0tg) Bi] were ete 
Jal lot guar @ 58--..- 2 . ¢ 1||  50- ol inves noe 3 | 
Ore RE & Nav con ¢ 4s--. - 1946 ; ¥ O5% Bale 14 105% 13 ‘One 10812 TolW V £0 gu aed penne 193i] 3) 96% ....| 97 July'24)--..|| 95% 97 
Cog Sant Lino —tet conn Oe. Sd 51 ine Gata lias” ioenl ial 160% eeull Gert baie... 1933/4, 3] 96% .-.-| O5is Feb’24/--..|| O6le Obs 
uar CONS 58--..-------- — a 2 - nil @g2i Rl4! | Shee) phage 1942|M 8912 _...' 8612 Mar’23|--..|| ---- --.. 
eum Wash tet forme r aaa Sale Hb Ht by 79% 34 * Tor Ham 0 Bult ist a de. k1940) ® 86 Sale | 84% 86 31 sila = 
on- --- @ 7512 801g)| Ulster & Del lat cons g 58___1928 97 Sale | 
Femme Const Co tet 6 Se. ..-1900.0 2] 88. Gale! ve me ol ie” Seni inet 1952|A ©] 62% 68% 681, Sept’24|--__|| 62% 70% 
Pac RR of Mo Istext g4s__.1938|F A] 90% 9114) 90 Sept —_ 39 Saat ot \ pantie s6 Baers eee- se7id Bl Ga” Gale’, Sit, 9212] 53|| 885, 94 
2d extended gold 58. ___-- 1938}J 4] 98!g --.-| 984 9814) I wil eave cae eevee 27|J 3] 9914 Sale| 99 9933| 58'| 96% 100 
Paducah & I lle lat at 4ike 1955/2 : 931g ___- ost es? ese + ue oat 7 pat ae hE ee mal 33 4 Sale | 85% 867%| 131| 815, 88lg 
Peatiane Re Tene  1942iM 8] 97 Sale| 97° 97 | A] 89 98° ll Im llen €ref Se. --.-. -92008|M &| 1045, 104% 105% Oct'24|----|| 100° 106 
Paulista Ry 7s__...-.-.--- 942 MN 97 = Sale 9253 Aug’24 892 95!2 10-year perm secured 68_.192<\J 4] 104%, Sale 1041g 105 35|| 102% 1O5ig 
= gmap 1DsRMN| 92tp G2%| G2 924| ill 87° 93 ||UNJ RR & Can gen de 1044 mG] 92% -...' 93 Sept'24 ---;]] $88 98 
nso] go eeecen----- of 1 or goid 5@.....__. 1926 10014 .... 4 4 00% 
de stamped. ___.-- aw ty al cat Gaclits wel al ue aoe 1933/3) 3| 925 O4i, 93° Aug’24|--._|| 93 93 
Sunenel 4has ST enameled 1963/9 D] 94° Sale| 9312 941 49|| 9% 994||Vandalla cone g 49 Ser A_. -- 1955 a 85% ..../ 85, Jan'24}---- 85 8b 
Epcos seeeeee " 93% 110 Conso! 4s Series B--- ~~ ..1957}' 4 ----| 59% a. 
SR 1968|J ©) 103 Sale |102% 103s 58 ‘ ” J 3 2012 Sept’24|--__|] 20l2 20te 
¢ 41|} 101 110%4)| Vera Cruz & P Ist gu 4448__.1934 baum i4nea 2 Sep 
10-year secured 7s.__.--- 1930 AO 10914 Sale |10914 10912 7, e's pee: _..' 26 Apr’24}--__ 25%, 261g 
16-year secured 6)48..--. 1936|F A] 11012 Sale |11014 11053) 85|| 1075s 110% Verdi'V L&W inte 50.7... 1096 ae 993, 99% 99% Sept’24|-.__ Oe 9975 
Pennsylvania Co— , 61 ...-1926 1005g Sale 100!g 1005 100% 
Guar 3 }48 coll trust reg A 1937 ~ b 845s “° oo ones ooeg rt s 4 eo) Fepeeberbeseeee MN on 1001, 1001, Oct’24|--.-|| 98 luuls 
Beer S758 aan runt Or B.te ees Gl sen os | S8% Berens 8il4 831g'/Va & Southw’n Ist gu 58-..2003|/4 J] 951g 96% 95%3 Oct'24|--._|| 92% 97 
Guar 3340 trust ctfs B22Z21os4|3 ©] sa 84 | 83 Baa al] Biss 83%) 1st cons 50-year 58... ..-- 1953/4 O soe Ome fen Seree-s a ae a 
8 os oe ’ ig'|V A_...1962 e 2 
Beeler Eevee] Be al “Sh gl ak Slats SRR eg | |S 
8 w= ---2---- es eee 9 © Sis 
Neer micas alae) Beate | es 8 al fal) ices: ies 3] feo. O98 | Bl Be 
Pere Marquette ist Ser A 5¢1956'J J] 9712 Sale | 97 9712 43'| 9112 99 Det & Ch ext Ist g 5e.. 194113 9853 100 28% ug 2:-- 
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BONDS. = Price Week's - Range BONDs. H Price Week's | Ramee 
8. Y.8TOCK EXCHANGE § Friday Range or 3 Since N.Y¥.8TOCK EXCHANGE 3 Friday Range or ; Stuce 
Week ending Oct. 10. =~ a Oa. 10. Last Sale. Jan.1. Week ending Oct. 10. =a, Od. 10. Last Sale. Jan.1. 
Wabash (Concluded) — BIA Ask| Low Htoh| No \\Low Hh be Ask| Low Htb| No.|\Low Hts 
es Moines Div lst g 48..1939|3 J} 7912 81 | 772 7912, 7|| 72%2 841g, Dominion Iron & Steel §e....1990 J 3} 64 65%] 6512 66 12) 64% 85 
Om Div Ist g 3%4s_-.-_-_- 1941|A O|] 7l!2 72 | 71% 7153| 8|| 67% 73!2||Donner Steel 7s_._...._.-- 21\3 3) 8414 Sale | 841, 8414 1j| 81 921, 
Tol & Ch Div g 49______- 1941) 8} 80 82 | 82 Sept’24|...-|| 77% 82 du Pont (E I) Powder 4s- 1936 3D} 8914 ----| 8912 Aug’24____|| 891g Q92lg 
Warren Ist ref gu g 3448__..2000/F A| 77%, _._.| 77% Oct’24|..--|| 77% 77% ||\duPontde Nemours & Co74s8'31|M N| 108 Sale |10712 1081g' 35|| 1067 108% 
Wash Cent Ist gold 4e_____- 1948\Q M| 8212 8812] 8612 Aug’24|..--|| 78g 861!2|| Duquesne Lt Ist & coll 6s_..1949|J J] 1055s Sale |105 10512 67|| 10314 1061g 
Wash Term Ist gu 34e_-_-_-- 1945|)F A| 88% ....| 8212 Aug’24|.---|| 8012 89 1st coll trust 514s Series B_1949|3 J} 103!2 Sale 1031, 10312! 36); 102 10312 = 
lst 40-year guar 46_____- 945\F Al 82!2 ....| 74 July'24/-..-- 73% 88'4|| East Cuba Sug 15-yr sf g 7+48'37|M S| 10412 Sale |10412 106%; 86)| 1U3Ig 111 
W Min W & N W ist gu 56_-1930|/F Al 93% -._.| 93% 94 4} 90 95%) Ed El [il Bko ist con g 48.-1939|3 J} 91 Sale| 89% 91 | 7|; 89g 92 
West Maryland ist g 48__..1952/A O] 63's 6312) 63 63%) 40)| 58  65!2||Hd Elec Ill Ist cons g 5e----1995|J 3) 100 -_-.|100 Oct’24'____ | QBig 1011, 
West N ¥ * Pa lst g 5e_...1937|3 J| 99% Sale | 99% 99%,)  5|| 9753 101'4|| ik Horn Coal conv 6s-_---- 1925|J D) 9953 100 | 9912 9912 1}, 96 
Gen gold 48.__.........- 1943/A O| 801g 81 | 80% 81 13|| 7612 81 ||Empire Gas & Fuel 7}4s_.--1937|M1 N| 971g Sale | 9614 97%) 452)) 88% 97% 
Western Pac let Ser A §e..-1988 Ms} 91 Sale 91 36|| 7912 93'4||Equit Gas Light 5e___----- 1932|M S|} 9934 1001s] 992, 997%) 31]! O3% 997 
OS eee tee 1946/M S| 101l2 Sale |10114 1011p} 8|| 92% 102 Poderal Light & Trac 68_...1942|M S| 8712 88ig| 97 97 16} 93 98 
West Shore Ist 4s guar_.__- 2261/53 J| 83 Sale | 82 83 i i Te pee eee 1953)M S| 10412 105 |105 1p5'2' 6|| 981g 1071, 
Rana eR 2361/5 J| 80 82 | 81 Sept’24|)_.--|| 77% 88% rut Rubber Ist s f 8s__-_--- 1941)M $| 10514 Sale |105 10512 42|' @8ig 105i, 
Wheeling & L E ist g 56-_..1926/A 0] 100 10014|100% 100% 1|| 98% 100%|| Ft Smith Lt & Tr Ist g 58-.-1936|M S| 78 79 | 78!2 782 1|| 77% 81 
Wheeling Div Ist gold 56.1928/J 3) 100 10014/100 Oct’24!----|} 98 100%4||Frameric Ind & Dev 20-yr7}48'42|3 J} 94% Sale | 9414 9553 142) 84% O72 
Exten & impt gold 56....1930|F A] 9612 9912] 9912 9912 1}| 94  9912|/ Francisco Sugar 7 48- - ----- 1942|M N| 102% 1024/1021, 10212 6}; 101g 107% 
Refunding 4348 Series A-.1966)M $| 6512 Sale | 65'2 6512) 5|| 5312 6818||\Gas & El of Berg Co cons g 58 1949)5 D| 97% Sale | 9753 97% 10), 98 97% 
RR lst consol 46____.__- 1949|M $| 70l2 Sale | 70 7012 8 60 75 ||\General Baking 1st 25-yr 68.1936|3 Dj 1057, Sale [10514 105%, 5 101 105% 
Wik & East let gu g 5e__--- 1942|\9 Di 64 65 | 64 6412} 51) 49 70 |iGen Electric deb g 3448_---1942)F A| 83 — 83 2|| 80 83% 
Will & 8 F ist gold 5e____-- 1938}§ Dj 10012 100%4)100!2 Aug’24)---- 99 101 Debenture 56......--.--- 1952|M $| 10412 Sale {10412 105 38]), 100 105 
Winston-Salem S B Ist 46...1960)J §| 83% 841g] 8414 Oct’24\..--|| 81 84!2||Gen Refr lst sf g 6a Ser 4. F Aj 100 101 [100% 101 15|, 984 102 
Wis Cent 50-yr let gen 4s-.-1949/5 3} 81 Sale | 81 81%) 23] 765: 8414||Goodrich Co6}4s_--.------- 1947|J 3} 992 Sale | 9912 1001g 105|) 93% 10012 
Sup & Dul div & term Ist 4s’36)\ma N| 8414 844] 8414 8414 2|| 77  87%||Goodyear Tire & Rub ist sf 8s' ri M Ni 118\g Sale |11712 =118!2 123]) 11412 119 
INDUSTRIALS 10-year s f deb g 88__---- €1931/F A] 1067s Sale |10612 107 , 118], 100 107% 
Adame Express coll tr g 48.-1948|M 8] 8414 Sale | 8312 85 20|| 78  85%)\Granby ConsMS&Pcon6sA'23iM N} 90 -...| 91 Aug’24____|/| 91 92 
Ajax Rubber 88__....._-.-- 1936/3 DBD} 93 94 | 92% #937) 21|| 74% 95%|| Stamped __._____...___-- 1928|MEN| 9214 ___-| 9312 Sept’24 _.__|| 90 94 
Alaska Gold M deb 6s A...-1925|M 8] 5ig 6 | Sig Sig} Sig 71z||_ Conv debenture 8s... - -- 1925\M N} 94 96%] 9415 95 | 7]; 89 98 
Conv deb 6 series B__-__- 1926\m 8 5lg 6 5ig Aug’24!-.-- 5lg —-712||Gray & Davis 7s_..------- 1932)F Al 89 897s] 8412 Sept’24____|} 78  9%6 
4m Agric Chem Ist 56.___- 1928|A 0] 991g Sale | 99 9912 20|| 94 100%4||Great Falls Power lstef 5e.1940|M WN! 100 101 |100 Oct’24____|| 98 102%, 
ist ref ef 740 g.......-- 1941/F A| 95% Sale | 95 96%,' 116|| 82 101 ||Hackensack Water 4s------ 1952\J J| 83 _-.-| 82% Aug’24____|| 79g 82% 
American Chain 6¢6__...__- 1933)A O| 96!2 Sale| 9644 97 | 25|| 9112 9712||Havana El Ry L& Pgen5sA 1954|M S| 85l2 Sale | 8514 86 29 81% 8613 
4m Cot Oil debenture 58_..1931|M N| 9012 Sale | 90 9012! 23|| 82  90%)||Havana Elec consol g 5s---- 1952) F Al 943, 9534) 9434 9514 2}; 92 95% 
4m Dock & Impt gu 68----.- 1936)J 3] 10612 _._.|107 Aug’24 ...-|; 10612 107%4)| Hershey Choc Ist sf g 68- --1942| M Ni 103%; Sale |103%g 104 29 | 101 104 
Amer Republics 6a____...-- 37 A O| 92 9212) 92Ie 92% 28) 8753 975s|| Holland-Amer Line 6s (slat) - 1947'M N 8314 Sale | 83 84 17| 72 SAle 
am + oon Ist So-ys coum AIS A O| QA4le Sale | 9412 95 . 148} 9153 95%s||Hudson Co Gas Ist g 5s__--1949,M N| 9814 9854) 9814 9814' 16) 94% 997% 
ITER AE 947/A O| 105% Sale |1045, 105%, 12] 101% 106!2|| Humble Oil & Refining 5148-1932|J J] 100 100%4| 997, 1003 110] 965 100% 
oamet Sugar Refining 6022771987 5 J} 100 Sale |100 1011g 96) 9653 102% || [i1inois Bell Telephone 58...1956/3 D| 9712 Sale | 971, 97% 89), 931g 98% 
4m Telep & Teleg coil tr 48_1929|J J| 97%: Sale | 97's 9712 210} 921g 9814||\ Illinois Steel deb 44s-_----- 1940|A O| 9453 Sale | 941, 945g 63), O14 95 
Convertible 48__.......- 1936\mM S| 9014 9012] 90!2 Oct’24----| 87 93 ||Ind NatG & O 5e___------ 936|M N| 9112 Sale| 9112 9153 4) 82 915% 
20-year conv 448__...... 1933\m 8] 105%, 107 |106 106 | 10053 109 ||Indiana Steel Ist Sa______-_- 1952|M1 Ni 101l2 Sale |101!2 102 | 29) 100 1031, 
80-year coll tr 56......-. 1946/3 P| 101%, Sale {100% 10112 171) 97's 1025 )\Ingersoll-Rand Ist 58----- pl935|J J| 983,192 |100 Aug’24____|| 100 100 
20-year @f 5}48_-......-- 943|M NI] 10212 Sale |10214 102%, 197]; 9714 103!4||Interboro Metrop coll 44s--1956|A O| 11 14 | 10% June’24 ____|, 10%g 11 
7-year convertible 6s....1925|F Aj 119%2 Sale /119 121 | 68] 11214 123 ||Interboro Rap Tran Ist 5e..1966/3 J} 65% Sale | 64% 66 44) 58% 71% 
Am Wat Wks & Elec 58.._.1934/a 0] 92 Sale| 91% 92%4' 66]; 841, 94 aaa nena as ----| 65 Sale| 64! 65 95|| 58% 72\ 
4m Writ Paper sf 7-Aa....1939|g J| 4512 Sale| 4512 48 21), 36 57 ie 1932}|A ©) 667% Sale | 653, 67 | 118]! 54% 72% 
Temp interchangeable ctfs oo _--.| 4512 4612] 4512 46 12}; 45lg 57 ong sera iain aaaS 1932 M $, 87%, 8814 8712 88 | 14|| 831g 927% 
nda Copper 6s... .--- 53|F Al 977s Sale | 973, 9953 291); 94!g 99%5s'\Int Agric Corp Ist 20-yr 58..1932|M1 N| 6312 Sale ; 60 6312' 2}, 46% 7012 
pert ees. 1938 F Al 99% Sale| 9912 100 | 180|| 941g 101'4|\Inter Mercan Marines f6s..1941|A 9] 871s Sale | 871s 881g) 39) 791g 90 
4rmour & Co Ist real est 44461939|5 D| 85le Sale | 8415 8512} 81]| 835 8778|\International Paper 58----- 1947|3 J| 8612 Sale | 8614 87 69} 83 88 
Armour & Co of Del,5 }60. ..1943 3 Ji 901g Sale | 90 92 | 220]| 8453 9212!) Ist & ref 58 B___....-.-- 1947/3 J| _... ....| 84 Mar’24..__|| 83lg 85 
Assoviated Ol) temp 6a____- 5IM $] 101'4 Sale |100%3 1013! 180}; 96% 10112|/ Jurgens Works 6s (lat price).1947|J J} 8412 Sale | 8312 85 | 284|) 73lg 85 
Atlantic Fruit 7s ctfs sep. ..1934 JD} 184 33 | 21 Oct’24'_.--|| 21 40 | Kansas City Pow & Lt 5e__.1952 M $| 945s Sale | 9414 94% 102|) 89 95 
Stamped certifs of een sence .. | 2ll2 2514] 25% Sept’24....-|| 21 39!2|/| Kansas Gas & Electric 68_..1952)|M S| 98%, Sale ' 98 9914; 45)) 98 9912 
Atiantic Kelg deb 58_____-_- 7\J\ 3| 9853 Sale | 981, 98%) 16]| 96% 993s) Kayser & Co 7s___..-.---- 1942|F A} 10214 102% 10212 10253 35]| 97% 10513 
Baldw Loco Works Ist 5e- 1940 MEN| 1021 104 |101!2 1017]  5|| 1001g 102%)/Kelly-Springfield Tire 88_..1931|M N| 99 Sale , 985s 9914! 45]| 86% 10414 
Barnsdall Corps f conv 8% A1931|§ J| 10312 Sale |103!z2 10353; 2|| 95% 104 ||\Keystone Telep Co Ist 58...1935|J 3) 80 84 | 84 Sept'24_.__|| 73% 84 
Bell Telephone of Pa 5e_...1948)9 J] 101 Sale |100%  101%4| 103|| 971g 10114'\Kings Co El & Pg 58_-_---- 1937|A ©} 10012 1014, 10012 = 10012 3 8s 1 
Beth Steel ist ext sf o..--2e 3 J| 1007, Sale |1007%, 101 28}; 99 10112|| Purchase money 68------ 1997|A ©] 114 116144114 Oct’24 ____|| 110% 114g 
ist & ref 58 guar A__.... 2IM N| 961g Sale | 96 9612} 15|| 92's 9712|\Kings County El ios g és...1988 F Al 73 74 , 72% Oct’24 _._- 9% 7 
20-yr 0 m & imp #f Se. --- Ieee 3 J| 89 Sale| ss, 89 46|| 8712 91%/| stamped guar 4s8__.----- 1949|F Al 7214 74 | 73 Sept’'24 ____|| 70% 76 
Conv 30-year 6s Series A_.1948|/F A] 96 Sale | 96 9675} 181|} 9534 100 wr County Lighting 56..1954|J J} 861g 877% 8614 Sept’24 ____|| 77% 103 
gent so-veur 5}48 Series B1953|)f A) 874, Sale | 873 -@ 8 & hy eee eee. 1954/5 3} 103 10312 103 103 4\| 95 10312 
Booth Fisheries dev 8 i 68...1926)A O} 80 8014! 7912 Oct’24|_...|] 72lg 83% toon (oppo 1936|/J BD) 1051s Sale 1051g 10512 5|| 101g 10512 
Brier Hill Steel Ist 5348.-..1942/A O| 9614 Sale | 9644 97 49|| 93 9714 ‘Lackawanna Steel 5s A----- 1950\M9 8S! 91 1g Oly 914! 3i| 88 93 
B’way & 7th Av Istc a fe 1943/3 Di 68%, 70 | 68%, 691g} 25|| 6012 7314) Lac Gas Lof St Lref &ext5e1934/A O| ___ ____ 9753 97% 20] 915% 98!2 
Certifs of dep stpd Dec °23 int _...| 67 70 | 69 Sept’24/....]] 60% 73 || Coll & ref 54sserC.--..1953)F A| 9453 Sale 9412 95 | 47|| 9258 955 
Brookiyn City RR 5s--...-- 1941/3 3} 93 947% 93 93 7|| 87 94 Lehigh C & Nay 01 4)s0 A.-1954/3 J} 95 -_-.. 94 Sept’24.._.|} 91 94 
Bklyn Edison | ine gen 56 A..1949/J J} 100 1001s 100 10014] 21] 971g 1021, kanigh Valley Coal 56.....- 1933)3 J| 101 Sale 101 101 91 101 
68 Series B__---- 1930}5 J} 105 10512 104 "iy ¢ SS cee tpipaeteerppeite 933/3 J) 89% .... 895s Sept'24 ----| 871g 8953 
General 7s Series 6 Senmae 930}3 J] 10553 Sale 10553 105%] 25|| 104% 109 bar Av & P F Ist gu g 58..-1993|M $| 3853 3912 391s Sept’24 -.__|| 3253 431 
7s Series D____.- 1940/3 Dj 107%, Sale 107%, 107%} 90)| 107 110g Liggett & Myers Tobac 78..1944/A 0 118 Sale 117% 118 22 | 114%, 118% 
Skiyn—Man R Tr Sec 68.--1968)J 3} 797% Sale | 7912 80 | 372|| 72% 8212)! 58............-..------ 1951|F A! 100 Sale 987, 100 30 | 95% 100 
Bkiyn Qu Co & Sub con gtd bs 41 MN 64!g 65l2 64 Sept’24|....)| 63% 69s| Lorillard Co (P) 7s_-.----- 1944)A QO, 11653 117 11653 117 5 | 114g 118lg 
lt neadianwteees ane ft eee) el OO Oe me rea 1951|F A\ 97%, Sale| 971g 9712) 10] 95 90 
Brooklyn Rapid Trans g 58..1945)A 0} 95  ____| 9512 Oct’24|----|] 784 101 |' Louisville Gas & Electric 58-1952|MN| 915g Sale| 9ll2 9153 52] 881s 92 
Trust certificates_._......_.. ot: reaps 96 June’24|.-..|| 96 96 | Magma Cop 10-yr conv g 78-1932|5 D 114 Sale /114 115lg 5 | 10814 119% 
ist refund conv gold 48..2002/j 3] 801, 8212 82% June’24|-...|| 64% 82%) Manat! Sugar 7}4s_--_----- 1942;A O| 99 Sale 99 100 20| 97% 1011, 
8-yr 7% secured notes...1921/J J) _... ____ 10912 Sept’24].---|] 9712 10912] Manhat Ry (N Y) consg 4s-1990/A O| 6112 Sale | 61!2 6213} 25| 56 70 
Certificates of deposit. __._-_. a ee (lS COC erat 2013)}3 D) 5214 5312 5212 527, 6| 47 58 
Ctis of deposit stamped...|___| ____ ____ 110% July’24].---|] 92% 110%||nfanila Blectric 78__...__-- 1942|M N| 9812 Sale | 9812 98%! 4] 94l2 lou 
Bkiyn Un E! ist g 4-58____- 1950/F A| S82ic 82% 821g 8253} 13| 8012 85!2||Maniia Elee Ry & Ltsf5s..1953|M S 612 88 | 86 86 1} 8212 861g 
Stamped guar 4-5s..____ 1950)F A| 8212 82% 82 8212} 23] 81 85t2||farket St Ry 7s Ser A----- 1940|Q J. 9834 Sale | 9814 99 36| 9773 100% 
— Un Gas ist cons g 58.1945|M N| 994, 100 | 993%, 10014] 12] 9653 100!4)|Marland Oils f 8s with war’nte’31/A O' 12012 130 126 126 1| 116% 140 
Reeceswescesnadéecuas 32M N| 148% Sale 14714, 150 | 140] 114 156 Without warrant attached..._|A O) 10512 10553 106 Sept’24/._.___| 100 106 
Int iien & ret 68 Series A.-198 MN| 105 107 10712 107!2} 6] 9912 orm 7 }4s Series B__-._..----- 1931/F A] 1171s 121 11753 11753 2) 117. 136 
Maithenemsecs<snnssq 929]M NI] 14714 Gale 1474 150 | 30] 114 156 do without warrants _-.- .---| 10453 Sale 10453 105 2) 98% 105 
Butt & Susq Iron 6 f 58 3D) 92 94 | 9212 Sept'24|....|] 20% 93% Lye Ed ist & ref g 68 Ser B.1952/F A’ 100% Sale 100% 101 11} 97% 102 
ush Terminal ist 4s A O| 8553 ____| 85l2 85l2] 3] 81 865s||Metr Power 68___-.------- 1953}3 D 10014 101 | 99 993 9} 9412 100 
| ae aaeyee 3 J} 87 Sale 8612 87 17| 83% 855s|| Mexican Petroleum s f 88__-1936|M N 108 Sale |106 108 71 | 101% 108 
Building 58 guar tax «i AO| 947% Sale | 94% 967) 21 91 97%/|Midvale Steel & O conv sf 5s1936|M S 87%, Sale | 871s 8814} 41 | 85% Belg 
Oal G & E Corp 5s___...._- 1937|M N| 99 991 99le 9912 2] 97% 100 ||Miiw Elee Ry & Lt cons g 56 1926|F A! 10053 Sale |1005, 10053 7| 96 105%, 
Cal Petroleum € 6 48 (w i) ---1933)A ©} 100%, Sale 100% 101 29} 95 101 Refunding & exten 444s_.1931|3 J 953s Sale | 95%, 95%! - - _- 9012 96 
OCamaguey Sug Ist sf g 78_.1942/A 0) 9412 95 94 95 8| 94  97%]| General 56 A_....-...... 1951/3 D 953; 9614) 9534 9612 8| 92 9612 
8S Lines Ist collsf78'42;|MN| 9514 96 Q5le 95%) 16] 94% 953%/| ist fe B__.......--...-- 1961/3 D 534 Sale | 854 8614, 12] 801s 88 
Gen Elec Co 68_...1942/F A 106 Sale 106  10653| 6| 102% 107 ist & ref g 6s ser C__-_-- 1953/M S 9753 Sale | 9712 98 | 28| 95% 100 
Cent Dist Tel ist 30-yr 56_-1943)/J D 10012 100%, 10012 10053} 15] 97% 101 ||Milwaukee Gas Lt Ist 4s__.1927/M-N. 981, $834) 983, 9812 9,| 94% 98% 
Cent Foundry Ist sf 68_...1931|F A| 95!2 98lo 95 95%3| 6 | 8912 95% |Montana Power Ist 58 A_..1943)J J] 977, Sale | 977 9814, 18]} 95 9853 
Cent Satie 20-year g 58.-1925/A O} 10014 Sale 10014 10033] 124 | 921g 100%||Montreal Train Ist & ref 58-1941\J J] 9412 Sale | 941, 9412/ 8]; 865s 94% 
ar he amas 1941/M Nj 10814 109 |1081%4 10814 10753 110 ||Morris & Co ist s { 4448-.--1939/J J] gots Sale | 7 801s} 13]) 76 83 
onaLa Coke Ist gu g 58..1937|J J] 9812 99 | 9812 Oct’24|-...|| 9312 987||Mortgage Bond 4s.._..___- 966|A QO} 741, ____| 7412 June’24--__|| T4lg Tals 
Chicago Rys ist 5s.._....-- 1927|F A! 7453 Sale | 7412 7510} 63| 74 81 * Seactiety: Sollee 1932;|A O] 94 9412 94 Oct’24____|| 92 Q4l2 
Chile Copper 6s Ser A_._-- 1932)A O} 10614 Sale |104 10614] 173} 99 10914)|Mu Fuel Gas Ist cu g 58__..1947/M N} 9514 95%, 96 Sept’24-.__}| 92 96% 
Oincin Gas & Elec Ist & ref 58'56)A O| 99 Sale| 99 9 6,| 955s 1005s||Mut Un gtd bonds ext 5%_-1941|M N| 951g ____| 951g Aug’24____|| 937% 953% 
548 Ser B due Jan 1.__-1961/A O} 101 Sale |100!2 101 30}| 96 10113||Nassau Elec guar gold 42__.1951'3 J} 6210 Sale | 62 6212 9|| 53% 63l2 
Colo F & I Co gen sf 58....1943)F A} 90% 92 | 91 91 1\| 811g 9314]|National Acme 7%s------- 1931|3 D| 8814 Sale | 88 8812} 5|| 82 94 
Col Indus Ist & coll 5s gu...1934|F A] 795s Sale | 795, 7934) 11 75 82 ||Nat Enam & Stampg Ist 58_1929|\3 D) 97 ____| 97% Sept’24/--__ 961g 991g 
Columbia G & E lst 58____- 927/35 J} 1003s Sale |10014 10053] 12){ 9614 1005s||Nat Starch 20-year deb 5s_.1930/J J) 9553 ____| 96 96 1|} 9512 97 
sencowomecsooes 1927/3 J| 10012 Sale |1003g 10012] 16)| 964 1005s|'National Tube Ist 5s__--___- sae N! 10114 Sale |10114 10153! 3)| 99%g 102 
Col & 9th Av ist gu g 58-_.1993|M $| 2 12 7 Apr’24}-.-- 7 7 ||Newark Con Gas 5s____.-_-- 8\J D) 97%, ____| 9733 Sept’24'_-__|] 9353 100% 
Columbus Gas Ist gold 58..1932|/5 J} 98l2 ____| 741, Sept’24]_.--|| 83 9714||New England Tel & Tel 5e- 71952 J BD) 100%; 1007, 10012 +=«:101 36|| 9714 101lg 
Commercial Cable ist g 48-.2397/Q J} 73\4 75 | 73l2 Sept’24|----|} 70 7614||N Y Air Brake ist conv 68_ -1928) 4 N]| 10312 Sale 10312 10312 1|| 101's 104 
Commonwealth Power fs_..1947|M N| 9714 Sale | 97 97%4| 91|| 87 983%%||N Y Dock 50-yr ist g4s___.1951/F A] 7812 Sale | 77% 78%| 43 3 7 
Comp Azuc Antilla 7}48....1939/5 J Sale | 96 9612} 10)| 9414 967§||N Y Edison Ist & ref 64s A- sells A Q} 11215 Sale 1121g 113 17}| 109% 113% 
Comp Azu Bara 78_-.-_--- 1937/3 J} 102% Sale 10214 102!2} 16)) 100 103%)|/N Y Gas El Lt & Pow g 5s_-1948/J BD) 10112 Sale 10014 10112} 32|} 98% 102 
Compu Tab-Rec s f 68_.1941/3 J} 102 103 |102 103 16,;} 98 103 Purchase money g 48_____ 1949)\F Ai 86 Sale| 86 86 12|| 82!g 86% 
Conn Ry & L let & refg4}481951/3 J) 87% --..| 877% July’24|----|| 87% 8833)|N Y Munic Ry Istsf5aA_.1966'3 J) goto ____| Site Apr’24--__|| 80!8 Sli, 
ped guar 4}4s_____- 1951|3 J} 88 9014) 837, Sept’24/----|]| 82  88%||IN YQ ELL & P Ist g 5s___.1930/F A] 1001s ____'10012 Oct’24.--__|| 98 100!2 
Cons Coal of Md ist & ref 58 1950/3 DB} 8753 Sale | 8753 8814} 45|| 86  90%||N Y Rys Ist R E & ref 4e__.1942|\3 J| 363, Sale | 3714 38 25\| 334% 441g 
Cont Pap & Bag Mills 6}48..1944)F Aj} 93 9314) 93 9 43}| 927% 94 Certificates of deposit. .__._- ee 363, 37 | 36% 38 | 100|| 32 43% 
Con G Co of Ch Ist gu g 58.-1936)) J} 98 9813) 9753 Sept’24|----|| 9342 100 30-year adj inc 53_____- a1942;A O| 33% Sale| 334 41g} 26 llg 6 
Power__......- 521M N} 90 Sale | 893% 9014] 30/| 87 9253 Certificates of deposit______ lars 4 Sale| 4 4 5 lig 6 
Corn Prod Refg s f g 58..--1931|M N| 9953 -___| 9053 July’24/-.--}| 9053 103 ||N Y State Rys lat cons 4%s1962'M N| 65 Sale! 64le 65 36;| 58 65 
Ist 25-year s f 58__..__-- 1934|M N| 1007s 10114)10114 10134] 10)] 984 1014%4)) GMa _..._.__.------__-- 1962;M Ni} 87 8712 8712 8712 i 85 96 
Crown Cork & Seal 68--.--- 1943/F A] 78l2 80 | 78 7812] 3] 71 85 ||N Y Steam Ist 25-yr6sSerA1947IM N|} 98 Sale | 97 98 19) oe 99 
Cuba Cane Sugar conv 78.-1930|5 J} 9573 Sale| 9544 96 22|} Q9ll2 98 ||N Y Telep ist & gens{4}4s_1939)M NM) 9653 Sale | 9612 9714] 54|| 93% 9712 
Conv deben stamped 84%.1930/3 J| 991s Sale 9934; 89)| 96 10112]; 30-yeardebensf6s___Feb1949\|F A]! 1075s 1081g 108g 10812} 15|| 106 10813 
Cuban Am Sugar Ist coll $8.1931/M S| 108 108%5/108 108!g} 15] 107 1081g|| 20-year refunding gold 68_1941\|A Q| 1071, Sale 107 10712! 51\| 1031g 10712 
Cumb T & T lst & gen 58. -1937/3 J) 98 Sale| 97l2 998i} 7|| 94% 98ig)|Niagara Falls Power Ist 5s..1932/3 J] 1011s 102 100% 10112 14)| 99 10 
Den Gas & E L isté&refs fg 5s SH MN] 89% Sale | 89% 36/| 841g Qllg|| Ref & gen 6s_.____.___- @1932|A O| 103% 1043, 105% 105% 1}| 10212 106g 
Dery Corp (D G) 7s_--.--_- 1942)M S| 72!2 73%! 7312 7412} 7|| 67 82 ||Niag Lock & O Pow Ist 58__1954|M N/ 1035s Sale 103 1035s! 4)| 8912 104 
Detroit Edison Ist coll tr 5s_1933)5 J} 100%, Sale |100, 101 6 99 101% funding 6s Series A....1958 F A 10333 10353 103 Sept’24 -___ 99 103% 
ist & ref 58 Series A...-- 1940|M $| 9934 Sale | 991g 99%) 46)| 95 101 ||No Amer Kdison 6s_______- 952M 3S) 97 Sale 97 9714; 75\| 91% 98 
let & ref 6s Series B-_-___- k1940|M $/ 1061s Sale {1061s 1063s] 16]| 104 197 Secured sf g 648 Ser B_..1948|M 3; 10053 Sale 10053 10112) 43|| 96 103 
Det United ist cons g 4%s__1932)3 J} 9414 Sale | 92 9414} 100 = 9414'' Nor Unio Trac & Light 68__.1947M 38) 91 Sale | 90l2 92 18 8712 93 
Distill Sec Corp con Ist g 58 1927|A ©} 4014 47l2' 40 July’24/_--- 541g ', Nor States Pow 25-yr 5s A_.1941|A O} 941, Sale 9312 9414 “9 
Trust certificates of deposit. -_| - 4014 4212! 4014 4012] 12 38 57s ist & ref 25-yr 6s Ser B__1941/A Oj} 104te Sale 104 104%2) 101 105 
Dold (Jacob) Pack Ist 6s...1942,M NI 85'4 Sale | 854 _87 4|| 8514 UN wthwest’n Bell T 1st 76 A_1941 F Al 10853 Sale 10853 108%! 56 10712 109% 
oDue Jan. } Due Feb., ¢ Due June. A Due July. &k Due Aug. .o Due Oct, pg Due Nov. r Due Dec. # Option sale. 
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York Bond Record—Concluded—Page 5 quotations of Sundry Securities 
nd prices are “and interest” except where marked ‘‘f." 
BONDS Price Week's | Standard Olt Stecks Par, 2 
ad. 
™.Y STOCK EXCHANGE E s} Priday Renee oF is owe Angio-American Oll new. £3 oan rn | Raliread Equipments Per Ct.) Basts 
Week Ending Oct. 10. | beled Oct. 10. Last Sale |&2 Jan. 1 Atlantic Refining -. 1 8412 86 ¥ Atpaulp nent ose. eer 5.00 480 
— > Preferred... --------100] 110 11 Baltimore & Ohio 6s__----- 35] 5. 
--100} 110 {111 ||Baltimore & Ohio 6s--...-- 5.35] 5.00 
Bsa Ask\Low Hoh) No.||\Low Borne Scrymser Co-.-__ 100 ; ~ 4 
Obfo Publ Ist fd g 43458 gtd. a. J; 94 _.__! 93% Sept’24/---- 92 x hon Buckeye Pipe Line Co__50 210  |220 561 at nen an bite gulp 3. 5.00 ‘35 
o Garvice 7360...198818 © 110, Gale 110 110%) 101] 208% 11013 Cheachoongh 34iy new.. 35) 48 29 “\lGanadinn Pacific asge & 68.| 5.05| 4.85 
~ awww nnn we ~~~ ------ 071g 108 107 1071 12 001 1 Sabet eegahettatated B ; 
ontario Power N F Ist 58_..1943|F A 99 ’ Sale | 9853 99 5 23 ee “= * | Continental Ot] new___- 35 cae yo Ws mn RE of N J Gs-..... 5.25) 5.05 
Ontario Transmission 58____1945|MN| 97 973, 9712 Sept’24!--.-|| 94 9812 | Crescent Pipe Line Co.. 50) *11 | 12 hesapeake & Onto 6s... 5.35) 6.05 
ae ly 8s_.._....._....1941/F A} 9312 Sale | 93% 94 10|} 93 1015 Cumberland Pipe Line_-100| 134 {138 | aan ome Hag ees 5.00 re 
t25-yretg 7349 SerB..1947|F A) 8712 Sale | 872 88!2| 18|| 87, 95 Eureka Pipe Line Co....100] 75 | 76te'lOhiengs Bur 56- ~~ ~~~. ~~. 00/ 4. 
ut een & ref Se. 2 93% Sale | 9% 9334) § alena Signa Qie' 53 y F : 
—s G & Elegr ‘@r f .1942)3 J 4 Sale 3° 93%; 98]! 90% 95 |G ignal Oilcom._._100 ao => Nowe ed url & Quincy 6e 5.25) 5.00 
jinmenmne? 68 °30|F Al 98% Sale | 9812 98% 37|| 92 98%| Preferred old-_..._. 100] 110 7118. |lonleago & North West 62.-| 5.30] 5.08 
s ..1937|5 3] 991, Sale | 991, 100 13|} 96 10 Preferred new -100] 10: : --| 2? : 
Se. Sete “yo52IMN| go7) | . Mh PP ny Fg ARG 103 |106 Equipment 6s___----.-- 5.05] 4.85 
Pam-Amse PAT ict 16-1 70 isODIF Al Inst ne lanatt seal) Sail gen 1900 Humble Oil & Ref new.. 25) *35 | 36 ||Chic RI & Pac 4}4s & 6s...) 5.15) 4.95 
Park-Lex (ctfs) 6448 195313 2 10414 Sale 104 4 10434) 47 995 10514 I “ pe Line. ..--.. 100} 120 |122 Equipment 6s__....--.-- 5.50] 5.20 
Pat & ParsaicG & Elcone 5s 19401M 8] 07% 90 | 99 Sept'24 Ma erie ene Ga... Bi\"100% 100t2||Colorado & Southern 6s....| 5-45) 5.20 
iy ad # 6s_-. sees ~ O| 10714 108 110712 Sept'24 Paes 10414 108 | International Petroleum -(t) om 18% at — hye oh 
ao aweorens 71M S| 9415 96 | O4ts 945) 13|| 87%4 98 | Magnolia Petroleum__.100] 1253 130 || Equipment6s_........-. . . 
Philadelphis C60 An. 277~L19441F Al 1088 gots lune” 1082] Sal] goed ost | National Transit Co..13.50| +214, ‘2stellarmer trorehern: reo by 4 
gun i eee ene as 1938|M S| 9410 Sale | 94 9415} 39 90 96 New York Transit Co...100} 57 : oa mw oo eee ye reo 
Puila & Reading C & I ref 5s.1973|J J} 10012 Sale | 9973 10012} 54|| 9314 102, | Northern Pipe Line Co. .100 75 | 78 ‘ilBlocbing Val Sant gab 
Ae _ gS a 1943|M S| 851, Sale | 85lg 8614| 134 70 885g Ohio Ol] new_......... 25 #591 593 | ocking i z -- 5.10 
5 aheeg AE = = = 1931|J D} 1011g 10143 100% 101 24|| 847%, 1021, | Penn Mex Fuel Co._... 25] +2: : oN ao $75 
et poe 6e (reva) pte ry ©} 991, Sale | 98% 9914} 23 94% 100 Prairie Oil & Gas new .-_100 194 \soat — Central éi40 & Bees 5.20 $33 
oO st — « ew ‘ 2} BQuipmentos.......--<- . 
Pocah Con Coilieries lat's aise 7s ata | ie ee Te tee Prairie Pipe Line new-..100) 1011, 102 ||_ Equipment 7s & 6348-...| 5.00) 4.80 
Portland Gen bice lst 63-.-1935|3. 3 98% ....|99 99 5|| 95. 99 -| Southern Pipe Lids Go-71o9| 181 |183 |/Kanawha & Michigan Ge...) 5.35) 5-10 
Portland Hy ist & ret 50_---1930|M NW] 92% iis) 92% 9274) ||| 86, 931g | South PennOn.--.--- 100 ee eer tenance] B30] bs 
8 1 > 5 41 4l| R0% 90 | Soutnwest Pa Pipe Lines- . A 
Rand Ry Li ae P lotrel lize A! Soe sale gait 84. 4l| ote 90 | Coutnwomsba riba Lines 100] (70 | 7s, [Court & Naghvile @x.-.] $23) § 9 
let ‘* refund 734s Ser A_.1946 | N/| 10412 __._|10412 105 3|| 103 107 | Standard Oll (Indiana).. 25 Mm S6ig!| _Bauipment 64s. -..----- os oa 
Porto Rican Am Tob &s_.--1931)M.N| 105. __-_105 105 | _5|| 104% 10612 | Standard Ol) (Kan) 35] “55!s' 55'4|/Michigan Central Se & Ge_-|) 5-20) &.08 
Premed Steel Cur 58... 1933/3 3| ‘Oty Sale|’ 90% ‘diy| 10l| "882 9G" | Standard Oll (Kentucky) 25[+1141; 1isis!| Eq SP & 89M 440 & ba ei 
oe of Sacwith war'nte)'S1/3 Di 113 115 |100!2 10912| |] 100% 116 Standard Ot! (Nebraska) 100| 234 * 236° ut wansae & Texas 6a 5. 
thout warrante attached_--|3 D) 10912 110 |109% 109% 1|| 10612 1103, | Standard Oil of New Jer. 25) « 236 |Missour! Kansas & Texas Gs 6.85) 6 35 
— = a DotNJuen Se 1950/A ©| 104% Sale |104% 104%| 59|| 77 107 |_ Preferred._-_..._..- 100 Mt 1p A ee ee & 0766. er 3 = 
Sup Gv Elee & Gas Ist 53481959 A O| 97% Sale | 965  98!4/ 57|| 96 9314 | Standard Oil of New York 25] +3515] 333; |New York rodns pF yh Mba 4.85] 4.65 
as Os. 2 © 103% Sale |103's 10312) 68 96 104 | Standard Oli (Ohio) ..... 100] 310 1314| Equipmentés 5.20! 4.95 
2 Sale |10712 108%) 62|| 106 122 Dh itiespassons oss Ga ae rib 
pe 937M N| 941; Sale| 94  9412| 10|| 92 9512 | Swan & Finch_____----- o0| 227 j118 ||, Bquipment 7e-....----.- 5-08) ¢-08 
pub I & 8 10-30-yr 5e8f__1940 A O} 9215 S 7 Uni 39 | 42 [Norfolk & Western 4}48....| 4.85) 4.40 
i dd A. ajon Tank Car Co-..-100) 120 |124 | Northern Pacific 7e.- --...- 5.05| 4.85 
19623 DB) oo Sale| 2s (92%) 75) FE" srt | Vacuum Ol mow...-..- 100] 111 [113 ||Pacttic Fruit Express 78----| 5.05] 4.80 
Roch & Pitts Coal & Iron 58.1946M N| 90 90 Aug’24 | 9 91 2 Washingtes O8........ 10 re 70t2 Amey gp at oe : 5s & 6s eT *zs 
-1942MN) 75 76%| 76 764) 4] 74 90 Other Ol! Stocks 2 o Erte 648..... 
@ Ry Lt Ht & Pr Se-.--1937)MN| 84 86 | 8414 Aug’24|...-|| 76% 84% | Atiantic Lobos Ol... Wl cad a | MR ny yer sy coal ae 
k Mt 4 P A eam 1955\J 5| 7612 767s| 7612 7678 74 80 Preferred.......... 50 2 4 ng Co 44s & 5a_.-... 50 
vada O| soz grt] 7e'2 76i| 3 Tote 98g | Gulf Oll mow.....------ 95] encnl go lIpcchoune air Lime age & 6s 5.38) 4 $0 
pf ae 1987 33} soe ee To odl “i Ons8 gba | Mexican Ragio Oil...... 5| “o372| 52, ||gontoer Pacific 4360 & Ge, 8-50) 4 90 
| aay oh 1972 4 3, 100% Sale /100 10012 28] | 95ta 101% Mutual Oll-......----2<-6] e)4s2] 10:2 | autos a oer Son ae 
M S| losis 107 |106% 10 °%| 10'| 102” 105% | National Fuel Gas_-----100| })g"l112 ° — 
Ban Anto tonio Pub Ser 66. "77 1962| J 108 {112 ;|Southern Ry 434s & 6s 5 05) 4 85 
Sharo 9912 Sale | 9912 9912] 42] 93% 100 | Salt Creek Producers... 10) ,; ‘ 53 
itteta tu a net, fe) tiie ee | “25% 26 lotion Onio Central 6a.._| 6.60] 5.20 
@---.-.. 104 1045s Sale |1045g 1045s} 2] 10012 105 —— : 
Glerra & San Fran Power 5s-1940/F | 90% Sale | 8814 90%] 8 83% 911, Public Utilities bins Nias BP Pacific 7¢...-------- 5.00) 4.80 
r) ns Oll 15-year 78.1937|M 8) 881, Sale| 8512 89 | 196| 85l2 97 | Amer Gas & Elec new-..(2) ; 
 ), =e 1938}3 D| 83 Sale 8234 83%,| 99 823, 90% Preferred.......----- 650 *7431q) 45 Tebacce Stocks 76 771 
Giaciale Crude O8 640.....8985/8 O] 100 Sale 1168, 100tn) 39] 67, 1084) Dee te BERG Wan Man! 23, | i610 ammernn Sor gemmnen os | or 
<a teh ay pala Dlg Sale }100% «101 | 136| 95% 1011 Light & Trac com.100 ey ae 
soe Se pe Line 58... - 1942/4 ©] 83% Sale | 83%  83%| 70| 81% 86 ke | ewabapes: 93 | 94 ||Amer Machine & Fdry --100 I O41 
‘orto Rico Sugar 78_.1941|J D/ 102 1 4012| 42 ||British-Amer Tobac ord. £1 4 4 
South Bell Tel & Tel ists f5e1941/3 J 7 Bale /102 10214] 10 | 100% 1041, | Amer Power & Lt com..--- 80 1 01 WH. BOM. 2260-2-225~0- £1 *23%) 2412 
G'west Bell Tel 1st & ref 50.1954 F A ore Gale | Sie (Sex) ast] Sete Seu Deb 60 2016.27.27. gaag| 2412] 9512 |Blelme (Geo W) Co, com 35 119 | ff 
thern ower 68....1947|J J sare | 26% OO oa | a7. ogi: | Amer Public Util com 90 | -.--||_ Preferred... -.-.---- 
Stand Gas & El deb g6348._1933|M 8 anne — 90 93 14 o. 9312 | Amer nd Util com..100} 95 | ~~~ "||Imperial Tob of GB & Irel’G| 167%) 17% 
Stand Gas & El deb g 6)48..1983/M &) 102% Sale [101% 102%) 40| S4is 104 | 7% Delos praf--------100) 74 | ----|[Knt Cigar Machinery ---100) OF | ---- 
app by ne a Eo a wprel === == 00| 445 | 75 "|\Johnson Tin Fotl & Met-100| 75 | -_-- 
e |106 106ig} 21] 103 10612 Blackstone ValG&Ecom 50 : M 149 1152 
Bugar Estates (Oriente) 7s -1942|M $| 9412 96 | 95 95°] 2| 9412 9713| Carolina Pow & Lt com.100| 729 |72¢ acAndrews & Forbes.- 100, : 
Sree tee 1929/FA"s| 98 99 | 997% Sept’24 96” 100” | Cities Service Co com..-100| !42, |!44, Ilgenget Con... ------100! 99 |101 
use ting 1st g 56._1951|3 D| 9812 9 ares Preferred nos ig |Mengel Co......------ 

Light & Pow Co coll treiSe'sa\3 3] 16 °° licen Maredl....i| S6ie 208"| Preferred B ......--- 100| 714] _ 72 [Porto Riean-Amer Tob-.100/ 89 | 60 
Tean Coal Iron & RR gen 6a 195111, J) 1011 102  !101% Sept'24 “222|]} 99% 10212] _ Preferred B B_--____- ioo| 7214] 73st i alee 8 
st conv 1011 91 ra ’ --coll Bae ene - | Citteniieswten Maatrare Mine g| 145g |_ *reterrec..-......--- 
eee ee Power 1st 60194713 Di oid Lost 10lis Oceae)... - 9712 103 | CitiesService Bankers’ Shares| °34°| 35 °\|young (J 8) Go-------- 100| 119 |122 
Third Ave Ist ref 4s Ieela a] Sexe Sale | 97% = Si oT | ee ae | ectented nnn ---s0) ,82%s| Otis| breeeved 100! 102 |105 

eS ox aie 55l2 2 ee ga eee gr Sing meee 
Adj cone tna te 77 ee 7 . 47% Bale 4614 47%) 105 sola Ho ccm’ w'th Pow Corp com ® i 4 as ae 0 tab ons... * y 10 
Lo a re 7s 95 | 9412 O4l2e) 1 is 96 |  Preferred_......-.... oan & 4+ condpenaemneiee: 9 
Tide Water Oil 10-yr 6448--1931/F A 10316 Sale 1031 1033 15| 102 1043 an P 90 | 93 Preferred.....--.------- 5 | 40 
t 3le ‘ ower pref. 
Toledo Edison Ist 7s_.--..1941|M $| 108% Sale 108/2 108%] 14| 106 109 | Elec Bond & Share pref. 100 201 |103 |/7uemene Euee Re com & “bat oon 
Pre dhg gh <7 pores me A A| 100%g Sale ,1003g 100%] 11] 9812 101 | Elec Ry Securities (t)| “12 14 83 |. — eee a = 92 | 4 ' 
Tren st g 58_--- 8 ‘oa| | 97 97. | Lehigh Power Securities. 83 | 85 erred... - - 
Dre a beet Sa | ay lh eet] | kaeasererepowcm inl a Some cge = Ba ame 
yg Ey 8/3 J] 79 ____) 882 May’24|__..'| 88lz 88 Preferred........-..- a Re ay Sy 
Union Bag & Paper ist M 6s-1942|M N| 93% 05 "| 93%  934| 4] 92 seit | Fie arene Ga, 1061._ses| 96%| 97% [Goodyear Tire & Room-100) Jf) | 1° 
: Ist g 58.1932/M $ 100 10014) 9953 100 2| 97g 1004] & F g deb 7e 1935..Ma&n',102!2) ~~ --li7 dia Ti 80 | ~~. 
Ref & @xt 5s_...__._-.-. 1933|M N] 9812 Sale | 983% 9812} 11| 92 Nat Power & Lt com...()\"163 {166 ||" + fend oe. 85 | ___- 
Union Elev Ry (Chic) 58__.1945)4 0} 76 77 | 76 76 1] 70 Preferred - . aa 93 | 95 be *1.10| 1.25 
Union Oil Ist lien sf Se----193114 J] 9912 99% 100 100 | 2] BBs 10244 Income 78 1972_---.-J o7 | 86 [htgees Tue Be soins) 18°| 20° 
8 Ser A------ ay 1942)F A/ 103 Sal ie 103. | Northern Ohio Electric *7 De ETO wo eo enn nnn 
Union Tank Car equip 78...1930}F Al 105 Sale 104% 103 22 103° 105% —— ae +23 | 26 ||Miller Ned s----- men on os 
rug conv 88----..- 1941/3 Dj 1155s Sal te) 173 | 11]le 1163e | North States Pow com. 101 [103 Tet eee eer aeoeoeee 
United Fuel Gas Ist 5 fa. - "19364 5 oon ~~ = —- ‘7. ae ue North States Pow com -100 93 | 96 Mohawk Rubber......- 100; 14 | 20 
United Rys Inv 5s Pitts issue 1926/M N} 99 Sale| 99 99 | 37] 91 99 | Nor Texas Eiee Go com-100| 9° | $3 |Isetberiing Tire & Rubber(t) “0 | ti 
od gency hei | so=-] o--- ----/ 08% 99 | @] 9 OD Pret ‘er 00} 70 
United Rys St L Ist g 4s. -- 1684/3 3| 70%, Sale | 701 ( lle 71 | Pacific Gas & Bl ist pref 9114] 92 ||, Preferred. ..--...--- 75 | 82 
rite Rye StL in ta "iG8ad 9) “Foie Sae'| 70x 0m] 1] Site TL | Peale Gan Biiat Dre t09] 204 ST lominehars rire & H sot-190) | -5- 
United Stores Realty 20-yr 68 '42|A ©] 1021, Sale 101% 10214] 13] 984 102%| Second preferred...---(3)| *42 | 45 || ~~" sugar Stocks 
US Rubber Ist & ret 53ser A 1947|J J| 84 Sale| 83l2 84'2| 143| 78i2 87%| Coll trust 6s 1949..-JaD| 76 | 75 Swen #919! 11 
10-yr 744% sec notes..-.1930)F Aj 104 Sale 103% 104 84| 991g 106g] Incomes June 1949--F&A 89 | 91 |\Gent Aguirre Sugar com. #741 
U 8 Smelt Ref & M conv 68_1926|F A| 101% Sale |1014 102 | 120)| 99% 102 | PugetSound Pow & Lt_.100; 52 | 55 t Aguirre Sugar com. 20 17!) 75iz 
UB Sel Corpicoupon <-digoa/MtN} 104% Sale 104s 103 | “ao|| 10g. 105, | "4g preferred-n.--- 100,82, 1,55 ||Fodert Sugar Rai oxi--100) 5 | 0 
red - Oe ied! ace | i|| 101% 1041 410312 105! oe 
Utah Lt & Trac Ist & ref 5s..1944)A QO) 84 85 | 84 84%| 261 80 . toric ine ref 54481949 _.J&D 9612} 9719 |qPreterred..---------- ie a4 
Utah Power & Lt ist 5s_...1944/F A} 92% Sale | 9214 93'4| 150|| 875 93% | Republic Ry & Light t--100 35 | 37 Godchaux Sugar, Inc--.(%) os os 
Utica Elec L & Pow ists 15s 1950/3 J} 99% -...| 98  Oct’24)..-.|| 97% 101 Preferred.____..._- 7 88 | 61 lene meee Gere com. oo2 | 24 
Utica Gas & Elec ret & ext 5819573 J} 98 "| 98 98 3|| 901g 98% | South Calif Edison comi00| 99 {100 : ~(9 1 “79 | 81 
el lst 6 f Sa.----- 1953|J 5} 50 57 | 55lg Sept’24|....|| 551s 643 415 1218 Neue ee ---° 
votes eee tee -.--ep  e ee fe a ee Sais | Standard G&IEI7% pr pf 100] 93 | 96t2 [(Neckomer Sugar Refining 100 87 | 88 
Sees ot Gepont cmpal--|] 52 S7'] Se satel S11 Sa% S00) Panmesme ines Bower... +38te| 401g! |Wew Niguero Sugar-..100/ 90 | 95 
7s with & without war..1937|J D| 28 Sale | 28 30°| 24|| 28 73% d preferred...... ») 667 | 67% Santa Cecitia Sug Corp pf100) _ 4 | 8 
Va Iron Coal & Coke Ist g 53 1949 MS 0 | 30 30, | °3| 28 St | Western Power Gorp----i00] 30% 3712 /"*Preterredsss-_---- 100] $3 | 80 
a Iron e Ist g 531949 M S| Q1iz2 Sale | 91 911 cane | debeonssooes 
Va Ry Pow Ist & ret 5e.----1984|J 3} 93%: Sale | 9515 94's ne 82 | ® |leugar Estates Oriente pf 100) 85 | 99 
en ugar ist ref 78 215 9312 Sale | 93! 931 17 os 
Warner Susat'Hefin Ist 78..1941|7 B| 92 Sale| 88° 1011s| 125/| 88" 103%] Ammconda Cop Min6s'20343| 103',' 1035 lingustrial AMMlacoileone ~ Tal bee 
ware eae Cory inc seit] ts Se |B, 00] 0], aes | Aagectme Garage) 101% 1, iene, eee] 22 | 
eet 2 100% 10012 Sept'24!..--|| 99% 101 | F Sug Ref 68'33_M&N| 101 |101'2 'Babeock -...100} 1 
Westches Ltg g 5s stmpd gtd 1950/J BD] 99% ____/100 Sept’24|--__|| 96% 4 & Wileoz.--... =D |i 
West Penn Power Ser A 5s..1945/M 8 Sait daie'|'s%s Pagel “i7|| sole 05%| EO Term Re obsel saa! 103s! || 'Preferred nee 2 op | ae 
year 6s Series C_---1 D| 105 Sale |1041g 105 12}|} 101 1 1g 10253 . 
Ist 78 Series D.- -------- 1946,M S| 106t2 107 |106!2 10612! _8|| 104% 107% Lehigh Pow Sec 6a '27 FeAl 100% 10's 
lst 5s Series E-_--------- 1963,M S| 93 Sale| 93 9414; 18 9712 | Slogs-Sheff S&I 6s 29 _F&A| 10112 102 
Western Electric deb te...19441a 0] 99 Sale| 98% 99 | 287) 96 oo |. Rubber 7340 1980-P&A] 104/104 
one e 99 
Western Union coll tr cur 58-1938 J J| 100% _-.-/100% 10012} 11|| 967% 101% | Join 
Fund & real estate g 4448-1950 M N| 94% 95 | 94% 94%; 10 90% 9715 Fees See Lens St Senet 10153 102% 
15-year 64s g---------- 1936'F Al 11112 Sale {11114 111%} 24!| 1085, 11214 66 1952 opt 1932 a 10134 10212 | 
Westinghouse E & M 7s__--1931 MN] 108% Sale |108!s 1087%| 72|| 106% 100% | 65e 1963 opt 1933_.--..| 102 | 103% 
Wickwire Spen Steel Ist 78-.1935 3 J| 75 Sale | 75 76 25) 51 70%] 5346 1951 opt 1931_.....| 103 |104%4 
Willys-Overland s f 6348_--1933 M$ 99% Sale| 99t2 99%' 90) 95 100 | 434 1952 opt 1932_-----| 101 [101% 
Wilson & Co lat 25-yr sf 63.1941 A © 88 Sale| 87!2 8853 96] 80 98%] 4360 1952 opt 1932_.----| 97!2 99 | 
10-year conv 8 f 68_------ 1928 J DB! 5012 Sale| 5012 51 | 42) 44 93 | 6848 1963 opt 1988_--_-_/ 101 {101% 
10-yr conv sf 74. ----- p1931F A 52% Sale| 52i2 52% 8|| 4612 100 of land, Ore 
Winchester Arms 7}48____-- 1941 A © 101% Sale |101% 102 | 13'| 100% 102%| 8 1954 op 1934.....3&J' 101% 102 | 
Young’n Sheet & T 20-yr 68.1943 J 3 95% Sale 95% 96 | 99! 94 907 pm > — 
@Due Jan @Due Apri, ¢Due March. Due May. g Due June. h Due! eNewstock. / Fiat price i Last sale.» Nominal 
° . > . . aN \. 
duty. B Due Aug. «Due Oct. 9 Dus Dec. # Option sale. t Ex-stock dividend. s Sale price. » Canadian q b 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT P#R CéVT. 





Saturday, 
oa. 4.’ | 


Monday, Tuesday, — ey 
gy ¥ Od. 7. 





160 

75 
*93 
114 


9412 
18!e 


*20 


24% 25% 
3444 


31 
43 
*164 
20 
61 


*5O0le 


106\2 10612 
° 07 


22 
*33 
*92 

*2 

*4 
*44 


*36!e 


*88 
180 
*3 
35 


*1i6\2 n-0- 
*701e _--. 


*72 


166 
*8 


32t2 33 
*88i2 90 
*3% 3% 


*10 


1C4l2 1047, 
*2llg 2212 
742 75's 
*z716'4 17 
2% = 
*.15 


104 
*38 
*6 


38le ¢ 
*26le 
1912 
144 


7 


*15lz2 
*167, 
ame 


*1y = 1% 
2hs 2 dis 
*.25 30 
-* .50 
*.25 
*.20 


16012 16012] 16012 161 
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ION 
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642 6412 















































PER SHARE 
Range 












































Sales STOCKS Range Since Jan. 1 1924. 
for BOSTON STOCE 
| the EXCHANGE 
| Week. | Lowest Highest 
Railroads 
aa Boston & Aibany......... 100| 145% Mar 27| 161 Oct 7 
159) Boston Elevated........- 100| 71% Aug 8) 80 Jan 8 
eh weweeel I aii ehenémets 100} 838% Aug 6) 96l4gMay 10 
| i @ 9» =e 100| 110 Junel18) 116% Jan 24 
120, Do 24 pref..... as Gol ll 100} 92 Sept30) 100 Feb 27 
2 1 401 Boaton & Maine..._....-. 100 8'g Jap 2) 217’sSept 25 
ye eaten 100} 12 Janl0) 25 Sept25 
| 414 Do Series A Ist pref_..100} 13 Junel2| 30 Sept 25 
176 Do Series B ist pref...100) i7!3 Jan 2) 39 Sept 25) 
93 Do Sertes C ist pref_-..100, 16 Feb27) 43!2Sept 25) 
179 Do Series D ist pref_..100| 23 Jan 3) 51% 3ept 25; 
5 Boston & Providence-.---- 100| 143 Jan 4) 165 Sant 2) 
757 East Mase Street Ry Co...100) 18 Mayl2' 27 July 30) 
S| TRO TED. BBccccece<e 100, 58g Jan 8) 63 June 27) 
0 ee i ined 100' 483 May26 58%July 28! 
1,623, Do adjustment ._.-.-. 100} 28 May21! 89's Pep 14)! 
.....-|East Mass St Ry (tr ctfs)..100 31% Apr23) 3yi3 Feb 11)| 
115 Maine Central__.......-- 100; 25 Junel9 37'2 Apr 9)! 
2,652 N Y-'N H & Hartford - -----100) 14 Jan 3 30's July 25 | 
sonces Northern New Hampshire.100' 62 Jan 14 80 Saspt2t' 
15 Norwich & Worcester pref_i00' 80 Jan 2, 105 St 25}/ 
87 Old Colooy............-.109/] 72'2 Jan 4) 93 Sept 27) 
er; ll (ikl - 100} 34 Mar 3] 59!935 1 21) 
10 Vermont & Massachusetts100) 70 Jan22| 90 Ag 28| 
Miscellaneous 
.-- Amer Poeumatic Service. - 25] l'g Sopt 25 2 Jan 13 
160 Do pref.............. 50} 13 Jao 3] 15 June 5| 
1.640 Amer Telephone & Teleg ._ 1 "| 121 June 24) 130% Mar 12) 
89 Amoskeag Mig ..... ..No par| 65 Anr2s| 83 Jan 14} 
154 2. aes | par) 79 Oct 8 79 Augit! 
------| Art Metal Construc, Ine... 10} 13 Auz 8| 16 Fev 15} 
----- Atlas Tack Corp......No par} 6 June l9 10'4 Jao 8} 
23 Boston Coas Gas Co pref_.100' 104 Jani8) 108 July 1 
1,009 Suston Mex Pet Trug_.No pir; 07 Mar29| .20 Jan lo 
2,299 Connor (Joho T)_.._...-- 10, 2ilg Oct 6, 2SigMar 5 
53 Dominion Stores, Ltd_..._- ZtigVMiay 22| 33 S:9t 26 
seenek Preferred A... _.......100' 84 Janl5) 85 Aig 7| 
------ Kast Boston Land....-... 10; 2 St22) 8 Fed 25| 
aaa Eastero Manufacturing... 5| 4 Oct 3, 8lg Feb 6| 
20 Eastern 35 Lines, Inc..... 25° 38 Jan 3) 65\4Mar 8) 
seolten Preferred ..........No par, 34\g Jan25, 40 Feb 7, 
70 = ist preferred._.........100 85'g Jao 3| 93 Mar 8) 
673 Edison Electric Iilum___-_. 100 16312 Jan 2! 190 Aug 6)! 
100 Sider Corporation.._._No par! 2lg Jan 17| 4% ay 14! 
75 Galvestoa-Houston Elec .100) 13 Jan it) 0 Aw 31! 
50 Gardner Motor. ....-.. No par 3% Spt 10! 6'2 Jao 3! 
pwoneal 1< feorgia Ry & Elec_....._100) 113\4 Mar 26) L161gS2pt 16 
acauan 5% non cun pref ------100} 79 Aigls}; 80 Jao 3} 
40 Greenfield Tap & Die_.... 25; 12'2 Oct19 (15% Jao 7} 
30 Hood Rubber... ...... No par| #6 Mar25) 52 Jan 8! 
34 laternat Cement Corp_No par| 41 Apr28! 50 Soret 9, 
paula | (ateraational Products.No par| .10 Feb 18 i'g May 26, 
obsece), .  Eiicethancdecdsacstn se feet 2 es 
| Kidder, Peabody Acceptance | | 
------| Corp Class A pref......100; 80 Jan 3) St'gSept 2) 
489 ‘Abby. MeNelll & Libby ._- 10 4 June 12) 6\g Jan 4) 
.-----!Lincoin Fire [nsurance.... 20} 70 Jao 9) 79 Jaa 4 
110 Loew's Theatres......... 25} 9 Mar2l! 10lg Jan 
239 Massachusetts Gas Coa...100; 69!gJuly 7| SL Feb " 
215° Wo pref..............100) 62 June26; 70 Jani 
105 Mergenthaler Linotype...100) 150 Apr22! 171!2S spt 25! 
Reale | Mexican [nvestment, [nc.. 10 6'g Jan 2) 17% Fah 21! 
429 Mississippi River Power...100| 19 Febis! 35 Oct 2 
135 Do stamped pref......100) 80 Jan 4) 90 S2pt25 
1,203 National Leather......... 10 2 Aor 24) 4% Jan 28) 
637 New England Ol! Corp tr ctta.| 2 Jan 2 5% Aor 8 
370! Preferred (tr ctts)_.... -100! 15 Oct 3] 31% Mar 20) 
652 New England (elepnone..100 103 Sept 16! LL5'g Jan 31 
a PS ‘Orpheum Circult, fac..... L) 14 Jaa 16) 22%320t18 
965 Pacific Milla................| 72 Sept30; 87 Febis 
10 Reeve Button Hole. .._... 10) 1% Jaa 5) 17 Jaty 22! 
116 Reece Folfing Machine... 10 2'g May 14 3 Jan 2 
caeeah shal timms Magneto.......... 5) .12 Oct 3) .40 Febil5 
396 Swift & Co....22-222-2-2109} 100 Sune 11! 104 Juty 3)| 
Fl, ee eee 25; 35'gJune 3) 42ig Jao LL; 
oanene Union Twist Urill........ 5) eb 2} 10 Fedi3 
2,976 United Shoe Mach Uorp... 25, 34 Jan 3) 3)%July 3) 
262 PY saa 25, 24% Feb 29) 27 Jan 7 
2,037 Veatura Consol ou Fields. 5| 19'2 Oct 2; 27 Jaa29, 
2,025 Naldorf 3ys,fac,aewsh Vopar; 13’ Apr30| 17% Jao 9 
| notp nein Walth Watch Ci B com.No par 6'g Janil| 10'g Fed 1} 
9 Preferred trust ctfs._...100) 14 Junel0} 23'g Fed 13 
140 Walworth Manufacturing. 20; 1L5'2June20) 214 Feb Lt! 
4,005 Warren Bros. ............ 50, 20% Jan 3| 33% Mar 12 
432 De ist pref.......... 50) 5 + Ape 35 4l Jan25 
10 Do 24 pref........... 50. Mar 42 Jaa ls 
needing | Wickwire “mer Sweel... 6 oo Aug 20 5'‘a Jaa 14 
ining 
.----. Adventure Consolidated... 25' 20 Apr 8 .25 Sept 4 
VN ccasee ‘Algomah Mining... -- 25; .10 Jan15| .20 Mar 20' 
100 Arcadian Gemtnies.... 7 -75 June 16 2'2 July 22 
} 990 acess Commercial ....-.. 8 Jan 2} 12'g Augi9 
seston ogham Mines........-.. 10 14 Junel3) 18% Jan 15! 
2,047 Calemes & i vcthbooss 25| 13% May 15} 19% Jan 7| 
200 Carson Hill Gold......... 1 1 Mar3l 3 Feb 1! 
1,930 Copper Range Co........ pr 18'sJune 6) 29% Aug 20 
wdsiteks Davis-Daly Copper. ...... 1 35g Jan 3 4% Jao 23/ 
695 East Butte Copper Mining - 10 34 July 15 5'g Jan 24 
ROO PRED <n 00case+ocesdse 25; 40 Mav 24 1 Jao 8 
elite flancock Consolidated.... 25) 75 June 26 2 Jan28 
585 — G. DOua cccessce 1} 20'2 Oct 8) 28\2 Jan 7 
a 8 €8€=8=6 ee een 25) 30 May 10 ligSept 2 
1,402 Tsinnd Creek Coal........ 1} O44 Apr 2) 135 Aug 28 
et Ff Reeser 90 June 4) 100 Septil 
310 Isle Royal Copper........ 25} 12 June 7| 20 Jan 3 
wer aS DP UE ccnmcnessncece Le ligMar 5 2%, Feb 13) 
5 Keweenaw Copper.....-.-. 25| .50 Jan 7 1 Feb 19) 
60 Lake Copper Co.......... 25| 90 Apr 3 2% July 23. 
100 La Salle Copper .......... 25| 79 Junel3 25g Sept 24) 
ehcbae Mason Valley Mine....... 5 lig July 7 2 Mar 7| 
285 Mass Consolidated... .._. 25 50 Jan 8 1% Aig 20 
5 Mayflower-Old Colony.... 25 80 Apr 9 5 July2 
OER WROD cc cncatecscscoce 25; 231gJune13; 3812 Aug 20 
850 New Cornelia Copper-........ 161g Jan 2 23 Augil8 
4,234 New Dominion Copper ....... -75 June i9 2% Apr 7 
5 New River Company ....- 100; 35 June 16 il 
sh SF BOS eee 1 60 JunelO 75 Marii 
60 Nipissing Mines.......... 5% Jan10 6%sFeb 1 
5,800 North Butte............. 1 1% Oct 7, 6% July 26 
40 Ojibway Mining-......... 25) .40 JunelO .95 Augi8 
315 Old Dominion Co-_.....-. 25) 15 Jan30 27!2July 28 
95 Park City Mining & Smelt. 5 lo Jan 3! 5lg Feb 1 
1,150 Pd — Pocahontas Co.No par| 10%July11! 15!gJuly 23 
Be Gt chancdnvecatiebes 14 JunelO. 25%July 28 
1,145 St Mary's Mineral Land... 25 26 Jumnel6 404 Augi8 
0 Ss - See 10} .30 Apr 2) 1lgSept 13 
cosine Paibboansasane 25 July19° .40 Sept 8 
eee ee ee 90 Jani& 1% July 25 
275 Superior & Boston Copper. 10} .25 Aug 19 2 July 26 
585 Utah-Apex Mining....... ‘une 34 Mar 8 
b Consolidated O01 Jan 3 .O1 Jan 3 
-14 June 18 .70 July 22 
15 Apr24 1 Augi8 
13 Feb 6 .71 July 22 
110 July23 .25 July 26 























for Prevtow 
Year 1923. 
Highest 
161 June 
75 June; 84 Jan 
Aug} 100 Mar 
Aug) 125 June 
Nov} 106 Mar 
Dec} 2013 Mar 
Dec; 27 Feb 
Oct| 321g Mar 
Dec| 48 Feb 
Dec| 42 Ma: 
59 Feb 
July, 1601, Jas 
Feb| 35 


19 July, 27 Mar 
25'g Dec) 264 Der 
“2° Doe 
Dec 


4 Jan 
4's Mar 
Nov; 127'3 Mar 


Oct 40 Ort 
: Aug) 88 Or; 
152% Nov! 172 Jag 


l'g Dec; 10% Jan 
5 July; 29ig Feb 
5% Dec} 1553 Mar 
Oct} Oct 
Feb. 
14% Nov| 24 Feo 
50 Dec} 63'4 Mar 
32 July; 44 Mar 
10 ©§©Dec} 3 Mar 
60 Deo| 8 Mar 


80 May! 83i9 Feb 
412 Deo 
“Bla June 

73'2 Dec| 87i, Jan 


| - Aus 





Des} 1 Jan 
214% Dec} 18 Mar 
Jaa 3\4 Mar 

Fed 

8'g June) 10V'g Jao 
Mar 

Dec| 11 Mar 

55% Mar 

243 June, 28% Jan 
30 Jan 

Dec} 622‘ Mar 











July; .60 Mar 

July 444 Mar 

Des; 141g Mar 
14'g Oct] 19 F 

Oct! 49 June 

0% Feb 

Oct| 46% Mar 

2\4 June 6 Feb 

1lig Mar 

May 253 Mar 

3353 June 

1% Feb 

115! Aor 

90 Nov) 100% Mar 

17 Dee! 3 yo 

8 ec, an 

Sept 2% Mar 

Oct 564 Mar 

Dec 3% Mar 

2%; Mar 

44 Mar 

ltg Oct' 7 Feb 

71 Mer 

Mar 

4% Apr 

Apr; 4 Apr 

Nov Mar 

July 6% Feb 

Nov; 12% Mar 

Nov 253 Mar 

131g Oct} 321g Mar 

lg Nov 

12% Dec| 16% Mar 

Oct} 50 Mar 

Oct; 531g Mar 

Dec llg Mar 

June 1 Aug 

Dec 3% Mar 

Dec 3% Feb 

Oct 6 Apr 

Dec 3 Mar 

1%s Feb 

Aug 253 Feb 


ii 
f 





*Bid and asked prices; .o sales on this day. 


6 Ex-div. and rights. 


z Ex-dividend &x-stock dividend. 


@ Assessment paid. 


¢ Priee on new basis. 
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Outsid St . Friday Sales 
ide Stock Exchanges Zar, |Woces Renee for, |_ Range since Jen. 1. 
B ae - rene Stocks (Concluded) Par. Price. |Low. High.| Shares. Low. High. 

7 i Exch ond Record.—Transactions in bonds at Boston | LittieSchuylkill___. 50l 38% 385 

Stock Exchange Oct. 4 to Oct. 10, both ine ‘lusive: Minehill & Schuyl Hav_- -50| “40°| 50 a5, oer uy fF . ~ 

- ; _________ | Penn Cent Light & Pow_.*|.__.__| 5934 5945 5 +t Tan og my 
| Friday wie Marth Pennaptventa.” “iol. 79\5 791 6| 78 M ily 
| st ys eek's Rangel Sales Range since Jan. 1. Pennsylvania Salt Mfg- -50| “78%! 78% 82 ” 7] = . ae 
a Sale of Prices. jor |__| Pennsyivania RR- 50 a Hy 4k 7 2 oS ve 
x nds \Price.|Low. High.| Week.| Low. | High. Phila Electric of Pa- eer ee 7h 3834 11°40  % x aoe 
Rotebonbctel Pestana Saaiete Ntadeess Preferred......__._.. r Ra ae hy 8 ’ ay % Aug 
Amer Tel & Tel4s_._.1929|____- | 97 97 | $1,000} 95 May| 97% Sept | Phila Germant & Norris _50 al 120” 12084 "37| 11852 Apel 1a00k ek 
AtiGuitaé Wi sis tac ieen arrty, arts: 102% Ry 9744 Mar) 10214 Oct | Phila Rapid Transit....50| 36 | 3534 4 “ul 4 au est f+ i by 
%| 54% 5634) 13,000) 4: an) 60% July | Philadelphia Traction _- wo | 

Cn Suns Ry&US ¥% oti -----| 84 84 4,000, 80 Jan| 84 ‘ Oct Phila & Wetere. = 780) 133 133 143 rr » “Tl Se = 

eee ai ciate aaoath -_...| 97 97 | 2'000! 923% Jan| 97% July |  Preferred._..__ 50} 35 | 35 35 oe « ie oo 
Mass 6t RR ra digs is vider | 60 60 | 5,000, 58 Sept] 63 Mar | Reading Co_______-__50) sox soul | as ain Apr) 35 Jan 

nD &....---- mes FST 1.850} 59 Aug 75 June Warrants______ ee ag aos a dS 

Hod Heubper 7a," 1036 eesig) See. Seats ae Soe wae, ee Oe) ee ---100} 974] 95% 97% 30 93 june 98% Aus 

~-----| ¢ 97% J 85 Jan| 97% Oct | Tono-Belmont Devel 1) 5 
K C Mem & B inc 58__1934 931, 931; 13,000) 87 97 4 at Devel. ...1)-..._- s %| 900! ts Aug) tise Feb 
Stans Glas 4560.......4amel---| Sect ori] Baal eax ‘deal oe” on Tonopah Mining.....--.1}---...| 1% 2 665, 1% Jan} 2% Jul 
--- ------| 97% 97}4 5,000, 94% Jan) 98 Sept | Union Traction__--__-_-._50) - ‘ $ ie ‘ee 
perio ann- - ore 1931) 9534) 9534 95%| 5.000) 91 Jan! 9714 Sept | United Gas Impi wastes 50| "793 | -$ +45; 4 4 = Ss 

Biss River Power 58..1951| 97 964; 97% 14.000| 92 Jan| 97% Oct Preferred__- 50| “| 565 B71¢ ec 2 2 

Swift Co Be 1984 “gaicl “Geil Bate] if'aeel 000¢-BEeel  Goe Warwick Iron @ Stecl..-10|84j| 8 -84| 3401 7% May| 8% Bept 
wift & Co 58_---_... ; 516 96% 11,001 lg May ; 50] °3E 5 B51¢ = ig 

ae Bros 7}48__..1937 _.___. 125° 126 15000 108. ‘ pA 28 v4 bs ec ate — | - a — eae 
estern Tel & Tel 58.1932 _____- 994% 99% 15,000 95% Jan' 100% Aug Bonds— 

Amer Gas & Elec 58__.2007| 9114) 86 91% / y 
Baltimore Stock Exchange.—Record of transactions at | Bell Tel Ist 5s "1948|_____*| 101 101 *| +7000 o7% ‘ 101 “Ot 

Baltimore Stock Exchange Oct. 4 to Oct. 10, both in-| bree Aad ae cel fe oe | 15:000) 61 4% Jan} 76 June 

z ‘ PC < e curs 48 © 24 a 4 ‘ y 

elusive, compile od from official lists: Harwood Electric 68.-1942| 105 "| 105 105 °| -1.000| 10434 Mar| 106 June 
— iaseneliiealines a eT ee. eee ee ee Keystone Tel Ist 5s_..1935] 8114) 8116 83 | 17.000) 75 " po Soe = 

Friday} a "Sales Lehigh Valley 1st ext 4848} 9244) 9214 92%| 3 ‘000! 89 Mar 921 Ou 

Last |Week's Range| for Range since Jan. 1. Gen cons 48... ..2003| 80%| 79 80%| 6,000, 7634 Jan 8054 Oct 

ma P Sale of Prices. | Week. | _'____ | Phila Electric lect 58..1966} 101 1004 101's| 62/200 97. Feb| 1 fr) A ; 
ocks — Par.|Price.\Low. High.| Shares.| Low. | High. ory 58... — ae 10044 100 4 1,000} 96% y Non solse rr 

———————— | - Ace iia cine aight 5 BN a as 37 i 7 

-—~ Co--...-.... 100} 68}4| 55 68%| 264) 45 May! 75 Jan| 5)48------- soehg nsec 10354 104 8.000 O83 ye i one 
y ee pieseeen = nigas~ se \Y ss | ys 80 Mar! 8814 Oct os eee ceenen- ---1941) 107. | 107 107 4,000 103 % Sen 107% Sept 

Be liratn 5 » | 145} 60 Mar} 80 Oct st 4s 8 f- -- 1966) 84%) 8414 } 

Se see 82 80 83 | 1,106; 46 Jan} 86 Sept Phil & Re ud Term | §3..1941).....- | 104% 104s 1000 101K pom 10455 ‘On 

ee tS a 30} 53 Jan! 73% Feb Registered 5s. --.-- oe wane 104 104 5, : 

Bartiett-Hayward, pref 100}____._| 116 116 50 110 Jan| 116 = ¢ Read Jersey Cent 48 51) - 554 ‘x1 1000] 83 rel oe oer 

Gaim, Tr.......... 50 100 sae | il eo sanr son : yet R “ ‘ing C a - 4) - - 865% 86% 1,000 83% Jan!) 86% Oct 

\ eras i ¢ ’ Toa > eading Coal 5s sae 1973 ees | 10¢ ‘ 

Chee & Pot Tel of Balt- 100 110%| 110% 111 | 34) 1094 Jan| 112— Feb Sayre Electric Ist 5s_.1947)_...--. 9314 93% 5000 8436 — 0336 Oct 
emamerctal Credit. ....- 233%) 23% 24 | 263} 22% June| 31% Feb | Spanish Amer Iron 68.1927 - .--. . | 10134 101% 1,000} 100 Apr| 102 J . 
eee men erres 25 w*gses 4 % +t | aa 23% June} 2544 Jan sg Rys g tr ctfs 48.1949) -..... 62% 62% 1,000, 54 Mor 73 Tune 

free B..-.--~--- 5 M1 2416 25 | 347| 24% | 26% 1 fest Penn RR 4s__..1928'...._.' 9614 96 y 
Sua aioe ae. aa 139 | 139. 148 34| 2,430'2108 ‘ Marl BB ‘on = ° ae be a 
44% preferred. ---- vO} 104 104 105%) 306/ 10014 June} 106 8 i i 
7 preferred. ; “10 100 109 aes] Saelamer’ feel tee es Chicago Stock Exchange.—Record of transactions at 
o Preferred ----..-- | 121% 122% | | 1153 24% ic 5 c . i i 
one pe Goa “100 70%d| 2134 123%) 180 115} Jan 124% Oct Chicago Stock Exchange Oct. 4 to Oct. 10, both inclusive, 

oo relerred Tigre  # ----| 10234 103 112 102 Sept! 104, May | Compiled from official sales lists: 

Eq cod aca ee 23 | 23 23% 221} 22% Sept] 28%4 Aug | —— —_—— 

Fidelity & Deposit Rien 50 arent 8734 87 19) + sod me je wry rx 

i 3S eee 4 % 7 7 > “a eek’ 

Fin Co of Amer, pret : “23 seis ps + 4 4 : 4 J pm s . J — ,~ ~ Yu i pe anes Ji. Range since Jan. 1. 

rice, pref_..10}_.__.- 9% 9% 25| 34 ‘ St _ . hls ; 

Houston Oil pref te etfs. 100) nae’ 9334 92541 I an 4 June 02 \% Sept ocks Par.|Price.\Low. High.|Shares.| Low. High. 
anufacturers Finance.25|)_..._..| 54% 54% 10| 50 Feb 5414 Oct | Amer Pub Serv, pref...100) 8914| 89% 

Meryiane Casualty Co..25) 80%! 80 80 16 720| 75 June| 83 Jan American Shipbuilding-100| 50 4814 30 300 rH Mg Net 83 = 

ee Trust Co. eos | 275 275 | 3) 250 Jan| 275 May | Armour & Co my pf.100, 89 884% 89% 210; 83 4 May; 93 om 

ene; & Ly Tr “Set” epee FS ae ee 106! 102. June! 115 Oct | Armour & Co, pref-_. -100) 79 79 79% 793| 69 Apr a4” Fed 
so Cos Ins, > See 25 82%| 82% 82%) 225} 64 June| 84 °&Sept | Balaban & Katz vy te. -25 49 48%. 49 1,630} 38 Apr) 51% Ja 

Mat VY W'db'y banioe ee crm ae Sy 2054 * %4 | 190; 17 May| 23% July — peepee Corp. 31 Te 32% 1,145 27% May! 38% os 

. Milis v tr 100|_____- | 15| 7 Sept! 11 Jan | Beaver Board pref ctfs_ ido 22 | 22 22%] 150) 1 
Preferred v t r_..--- 100; 55 "| 54 55 | 397] 45 J % Borg & Beck 25 | 25 a 
New Amsterd Cas Co-__ 100) _- 39% 40 | $31 98% Sune 60% Jan epee tale ali 25 25 27 2,835 20 June} 31 Jan 
Northern Central. _.--- 50|. 77. | 76 77 136i 72° June; 40% Sept | rts tm weal iad ------| 27¢€ 1] 3,895) 27¢ Oct) 1% Oct 
. Apr| 77% Au Case (J I), 1st pref....100)___.-- 3 3 

Pomme Water & Pow_..100} 133 | 127 134 x! 964, 98% Jan| 135% Oct Cent Ill Pub Serv, pref...*| 86%) 86 86% 578 85 “yon 92” Sept 

o- on ae L Ry-.--100 14 14 14 | 11} 14 Oct) 14 Oct | ChicCy&ConRy pt shcom*)______ 4 MY 100 4% Jan % Jan 

. ~ 4 eee: ------| 16% 16%| 100} 1634 Oct) 30% Feb | Chicago Fuse Mfg Co--_-*|_.....| 26% 26% 50| 26% Sept! 28 A 

wet ee & Electric -- “bo 19%| 19% 19%) 415| 15% May| 20% Sept | Chic Rys part ctf Series 2--|_____- 4 % 40 % Apr 1 Jan 

U8 Fidelity & Guar- . - -50)...... 158 158 | 438) 145 Apr| 158 Sept | Chicago Title & Trust_- 100)... . - . 345-345 10| 340 = Apr| 346 «= Sept 

ne pees te een5 12% 13 | 40 12% Oct! 28 Jan near © Edison..100)_.....| 183% 133% 635) 1264 May] 136 Jan 
m See 4 5: f 39% May! 52 Jul onsumers Co, com. ..-20)____.- y 1 

West Maryland RR---.-.-.}....-.. 10% 10%| 50) 10% Oct 10% rod Continental Motors. --.-.* 4 6% 7 1,528 6” pon Hs) oo 
aS | Crane Co, pref. .-..-..-- 100} 11334} 112% 113% 247| 107% Mar! 113% Oct 

ian = > 2 Z | Cudahy Pack Co, com.100| 65 6414 65 100) 55 Apr} 653% Oct 

- ons C & I 5s .- -- 1933) ree 93% 93%! $2,000| 92 May! 94% Aug | Daniel Boone Wool Mills25; 1144) 10% 12 3,585; 10% Sept) 38 Jan 

oe Soe ist S6..1920)..___. 98 98 | 3,000) 97 Feb| 98% Aug | Deere & Co, pref...--- i ectinewl a 75% ‘6ll 61. May| 75% Oct 

ont all pooh REED nocnem 7 697 | maps 97 Oct) 97 Oct —— ore) pe 11834| 1174 118% 290/ 115 July) 120% Jan 
‘air Corp SS FF 106%, 106% 4 P 2 

oO _ Sere ee ere 102% 102%! 1,000} 100% Apr| 102% Aug | Gill Manufacturing Co.-..*)_..__- 5 ; 5 : 226 sr i Fs i _ 

— Central 4s__- 1949 Seepage & 79% 79% 2000! 72% Feb| 79% Oct | Godchaux Sugar, com_-_-.* 4 4 4 200 3 July 8 Jan 

cue ry tay 4 Lat Rd 56 ’34/____.. 104 104 1,000} 104 Oct} 104 Oct | Gossard (H W), pref. ---- a 244g 244 100} 22 July; 30 Jan 
a oy See: so SE: e 100 100 1,000! 98 Mar| 100% Aug | Great Lakes D & D-_-.-.100) 85 85 86 95| 79% Apr, 89% Jan 

PP ry See 91%| 91 91%| 4,000! 8814 Jan) 91%, Oct | Hibb, Spen Bart & Co..25|.._...| 68 68 130} 65% Jan| 70 Feb 
ae > wy & P 4s. 1935 ee ew 95% 95%; 4,000) 91 Jan| 95% Aug Hupp MON s co dascceun 10| 14 13% 14%) 3,465) 10% June} 17% Jan 
— . = egy: | 105 =105 4,000; 101% Jan! 105 June | Hurley Machine * ORS: *| 60 59 62%| 2,320 48 Apr| 65% Sept 
: — > a 1957 SS 109 =109 4,000} 107 May! 109 Oct | Illinois Brick. ......--. 100| 93 92 93% 310; 78 May) 93% Oct 

on € > see i Aside 1952) 102 102 102 1,000} 97% Jan! 102 June | Indep Pneumatic Tool_..*| 6744) 67} 68 135, 62 June} 80% Jan 
es _ 1 + nage -_— 2 93% 94 4,000} 8914 Jan} 95 June | Internat Lamp Corp----25 3% 1% 4 15,160 1 Mar 9 Jan 

Elks ~:~ eo jaa 88% 88%) 2,000) 87 Jan| 90 June | Kraft Cheese wi... --- 24%| 24 24% 550| 24 Oct} 24% Oct 

2 — soal Corp 68.1925) 99%| 99% 9934) 21,000; 9544 Jan 99% Oct | Libby,McN&Libby.new 10 5% 5% 6%) 1,345 4 June 6% Jul 

+> + Coal 58... 1931 RE! 98% 98% 1,000, 95 Jan| 98% Oct | McCord Rad MfgCo“A"*) 35%| 35% 36 "325 30 Apr| 38% A 

man oe 56. .1947)|....-. 75% 75% 1,000; 55 Jan| 75% Oct | Middle West Utilcom....*| 70 70 74%| 4,138) 43 Jan| 85 Sept 

Mario , 2) es. 96 96 1,000} 93 Jan| 97 Sept PRE cai cccndon 100} 9144) 91% 91% ‘480, 83% Mar| 94% Sept 

ent ne _ ican te “eee 99% 99%) 3,000; 9914 Oct! 99% Oct Prior lien preferred_.100| 98 97 9844; 1,108) 94 Jan| 99% Sept 

andes root] we = | eee 97 97 | 5,000} 9534 Mar, 98 Sept | Nat Carbon pref (new).100) 118%) 11834 118% 50, 112 Aug! 125 Jan 

a se — aoe 100 100 | 1,000! 98% Mar 100 Oct | National Leather ------- 10 3% 3% 4%] 2,125 2% June 4% Jan 

Erato Service® Bldg 5s- 1940 heoaed 100% 100%| 1,000| 100% Sept) 10014 Oct | North American CarGo_.*| 2714| 2734 27%| 225 27% Oct| 2734 Oct 

sehen 5 + onan oe--=--- 98% 98%| 5,000! 98% Oct| 98% Oct | Northern States Power_100)......| 102% 102% 50} 99 Feb| 104 Sept 

er Be Tren \ vue 7s 1929) __._.. 100% 100%, 2,000) 100 May| 100% Aug | Omnibus pref “A” wi_.100).____. 89 836 889 110} 88 July} 92 July 
woe L & F ¥s_ 1929) .___ -- 97% 97%! 3,000); 94 Jan; 97% Oct Voting trust ctfswia..*) 16%] 15% 16% 981; 14% Sept) 18% Jul 
- Sy & El 48_...1949) 71%} 71 72 | 39,000; 68% Mar| 73% Aug |} Philipsborn’s Inc tr ctf___1/_____- % %| 1,468 yy Aug 2% 4 

ee itemeoows aes 5234 52%) 9,000) 49 Apr; 53 Sept | Pick (Albert) & Co____- 10} 19%] 19 19% 1.004] 17 r July} 21% Jan 

x aS Oh..-..... Hy oo 3% woh ieee 62% — 74 Jan ae Winterfront “A"_.5| 652 52 53%| 4.755) 19% Apr] 53% Oct 

tlh le Mat int: tnd dp a ae 4 A # Apr| 99% Jan c Serv of Nor II tds u ae d 
Wash Balt & Ann 5s__1941'_____. 63% 64%! 11,000! 63 4 Oct’ 71 \% Jan Common... rections 103% 103 1033 a7 97 May 1038 Ost 
: , P Preferred... ......-- 100} 93 | 91% 93%| 565) 90 
Philadelphia Stock Exchange.—Record of transactions | _ 7% preferred. _.__- 100}... .... 106% 108 72 108 © ‘a 108 Oot 
at Philadelphia Stock Exchange Oct. 4 to Oct. 10, both a era = ed Bo + A fe A i he 
inclusive, compiled from offcial sales lists: Real Silk Hosiery Milis-_10 47° 46° 4714 1,700 28h uly ‘M7 “Oct 
__ | Reo Motor_....._...._- 10} 16 16% 16 

Friday; | Sales | Standard Gas & Elec Co-_- 3734 37% a8 1440 30% oo tos Sept 

= k eek’s Range, for | Range since Jan. 1. a... Ra ee io 49%| 49% 49% 830| 46%4 May| 50 July 

: of Prices. Week. | eee Speed em*| 55%| 55% 574) 12,235) 49% Aug! 101 Jan 
Stocks— par.| Price. Low. High.| Shares.| Low. | High. Swift & Co--- -------. 100) 105 | 10454 105 | 1,205) 100% May| 10934 July 

— eee wift International. ___. 15) 28 | 27% 29%4| 18,284) 19 

Alliance Insurance. - - - - - ae 36% 37 | 164! 32 Jan| 37% Sept | Thompson,JR,com._..25) 45%| 45 4 ri m 370 4236 ioe 50% “ie 

amer Elec Pow pref_-__100|_____- 90% 91 | 45) 77% Mar| 96 June | Union Carbide & Carbon.*| 59%! 59% 60 | 5,660) 55 Apr| 63% Feb 
merican Gas of N J__.104) 100 104 104 24| 7744 Apr| 109 June | United Iron Works v t c_50 2% 1% 2% 560 1% Oct 4% Jan 

American Milling--- --- 10 ene os 10 10 40) 8 Feb! 10 Feb | United Light & Power— 

Aseariete OS FE 35%| 35 36 | 2,904) 26% Apr| 37% Sept Common “A” wia__..*| 49 434% 52%4| 5,790; 28% May] 56 Oct 

Dire Gbs5....... 100} 96 96 96 | 20| 85% Jan| 123 Jan Common “B” wia__..* 49 978; 31 May) 5434 Sept 
emote eae _ aes 40 40% 40| 38% Apr) 41 Mar Preferred “A’’ wia....*| 81%| 80 85 980) 75% Apr Sept 
on wissa Ist pref... --- a 3 43 | 50} 42 Mar; 43% July Preferred “B" wia....*| 46 45% 47% 965| 43% Apr! 47% Sept 

mgoleum Co Inc- - - - --- _ 45% 46 | 135) 31 Feb| 50% Aug | US Gypsum_-__-_._._--- 20} 119 119 125 1,512) 78 Apr| 125 Oct 

Sa oe “SS r+ i 2435 38 eo. pd 25 Jan ana ieish Wisoin. so my babe 100|_.....| 10934 109% "25| 102% Jan| 116 Aug 

were : uly} 61% Jan SM. siwiietiacaW0ae ae 25 25 40 

ree | —— Batt'y- ros cat ei cone 1% = S046 May, or 7» ~*~ Montgomery pref 100 we% ns 115 115% "30 110% = 117 Fa 

Genera Aspha alt... ...-100)------ 4 pr TN ile nos ae 37 36% 39 11,540) 2134 Ma 39 Oct 

Giant Port! ee 50| 15 15 15 10 3 Ma , - 7 

5 May| 22% Sept ye. age ae ® 116 | 115 r 

a en, hake -= 61 “ “ “aaa = {| f a 4] Oct Wolff Mfg Corp-_-_-_-.-_---- * 8% 834 Seo ae wr et = 

Keystoi ee b 2 ug % June Ps wchwancdslpuednks 8% 8% 80 8 Oct 

Lake Superior Corp._..100|. 3%| 3 3%| 365) 2%% Junel 4% Jan | Wri 3 suy| 445¢ Oat 

ip dikes gley Jr, com..__.-.-.- 43 434% 4 
oe Saeapatten er sN - 83% pte ose 1aa8 o4% — 86% July vane Cab Mfg cl “B’’- io Bi” 51 52% 3080 prt May a Jan 
SEEN ya: 2 J ello 5 
Lit Brothers...........10!__._.- 24% 24% 20! 22 Juss 25% May : No nee ue i MR 
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Armour «& Cc oof Del- 

20-year g 5s 1943 
Chic City & Con Rys 5s '27 
Chicago Rys 4s ser “B"’ ‘27 
Commonw Edison 5s. .1943 
Metrop W Side El Ist 48°38 
PacSpruceCorpé AssCos'39 
Swift & Co Istsfg 58.1944 


| Friday, 
Last 
Sale 

Price 
92 
47% 
100 


100 








| Week's Range! — 
of Prices. | 

Low. High. Week. 
| 

91% 92 ($23,000 

47% 48 | 32,000 

| 36 36 2,000 

| 99% 99%! 1,100 

| 68% 68%! 2,000 

| 100 100 | 11,000 

9644 96%' 14,000 


96% 


Pittsburgh Stock Exchange. 


Pittsburgh Stock 
clusive, 
Stocks Par 


Am Vitrified Prod, com_50 
Am Wind Glass Mach _100 
Am Wind Glass Co, pf.100 
Arkansas Nat Gas, com_10 
erg Metals. * 


Harb-Walk Refrac, com100 
Lone Star Gas. 25 
Mirs Light & Heat 50 


Nat Fireproofing, com__50 
Preferred isan 
Ohio Fuel Corp. 


Ohio Fuel Supply - 25 
Oklahoma Natural Gas = 
Pittsburgh Oil & Gas a 
Pittsburgh Plate Glass. io 
Salt Creek Con Oil. ----- 10) 
Stand Plate Glass, com __*| 
Tidal Osage Oil____---- 10 
Union Natural Gas___..25 
West’house Air Brake. __50 
Bonds— 
West Penn Tr 5s__.._1960 


Exchange Oct. 
Friday } 
Last |Week's Range 
Sale of Prices. 
Price. Low High 
11% 11% 
87 87 
110 §=110 
4% 4 4%) 
32 32 33 CO 
121 | 121 121 
29 | 28% 29% 
59%| 59% 59% 
10% 10 10%) 
27 4| 26 hs, 
29%| 29% 293% 
36%; 36% 37 
26% 26 26% 
bs 6 6% 
Vadis 244 244 
el 7% =«=(68 
18%| 18% 20 
eats 10 10 
34%| 34% 35 
93 93 o4 
ee ie 84 





Range since Jan. 1. 





| 
| 
| 
| Low. 





June 
Sept 
Oct 


88 
47% 
36 
95 
61 
100 
94% 


Jan 
Mar 
Oct 
May 


High. 


92 Jan 
55% Jan 
45 Jan 
107% May 
71% Mar 
100 Oct 
98% July 


tecord of transactions at 


4 to 


compiled from official sales lists: 


‘) Sales 


Sor 
W eek 
Shares 


10 
30 
| 130 
oo 
380 
130 
260 
,303 
990 
330 
452) 
952! 
495| 
308 
21) 
910 
320) 


t 


ou 


to 


" 
| 
| 
| a 


$1,000! 


Oct. 10, 


both 


Range since b Jan 





Low. 
8% June 
86 July 
107 Mar 
4 Oct | 
32 July 
120 July 
26% Jan 
51 Apr 
7 June 
20% June 
28 % Sept) 
31 Feb) 
22% May| 
6 July) 
209 Jan! 
7 Sept, 
18% Oct) 
s July} 
20 June 
84 Feb 
_84 Oct! 











in- 


5. 


St. Louis Stock Exchange.— Record of transactions at 


St. Louis Stock Exchange Oct. 4 to 


clusive, compiled from official sales lists: 


Oct. 


10, 





Stocks— 





Boatmen’s Bank.-...---- 
Nat’! Bank of Commerce_ - 
Mercantile Trust 
Mississippi Valley Trust. -- 
Title Guaranty Trust 
American Bakery, com-.-_-- 
Best Clymer Co 
Brown Shoe, common 
I fa tae at wh 
Emerson Electric, pref- - - - 
Ely & Walker D G'ds, com-. 
Fulton [ron Works, pref. - - 
Hamilton-Browne Shoe---. 
Hydraulic Press Br’k, com- 
Preferred 
International Shoe, com--- 
Laclede Steel Co 
Mo Portland Cement 
National Candy, common. 
Rice-Stix Dry G'ds, Ist pfd 
2d preferred 
8’western Bell Tel, pref_-_- 
Wagner Electric, common. 
Preferred 
Johnson Stephens Shoe- - - - 


Bonds— 


.|Price. 


Fridiy 
Last 
Sale 





United Railways 4s 
St L & Sub gen 5s C D 














Sales 
Week's Range| for 
of Prices. Week. 
Low. High.\Shares. 
144% 145 13 
140 +140 50) 
390 392 20 
253 253 5| 
37 37 15 
50 50 10 
30% 35 338 
50 50% 95 
91% 91% 5 
98 98 100 
22 22 200 
95 964 31 
41% 41% 145 
3% 3% 200 
65 65% 22 
103% 106 392 
118 118 30 
128 136 99 
88% 89 16 
109 109 10 
102% 102% 10 
107 107% 84 
24 24% 155 
79 80 17 
90 90% 30 
70% 70%| $7,000) 
75 = 75 2,000! 





“High. 
13 Jan 
96% Feb 
112 Feb 
7 «April 
35 June 
125 Apr 
30 Sept 
61 Sept 
11 Sept 
27% Sept 
30 Oct 
39% Aug 
27% Sept 
9% Feb 
265 Mar 
10% Jan 
39 May 
16 Jan 
35 Oct 
96% Jan 
84 Oct 
both in- 


Range since Jan. 1, 





Low. | 
143% Sept! 
135 July) 

| 388 Aug) 
253 Oct 
37 Oct} 
32 May| 
18% May!) 
40 June 
85 June 
90 June 
20% July 
92 Aug 
41% Oct 

3% Sept 
634% Feb 
73 May 
100 July 
94 Apr 
90 May 
106 Apr 
101 July 
103 Mar 
20 May 
77 May 
35 Jan 
61 Mar 
62% Mar 


High. 

148 Feb 
147 Feb 
398 May 
265 Jan 
58 Jan 
50 Oct 
35 Oct 
50% Aug 
92% Apr 
98 Oct 
24 Jan 
100 Jan 
47 Mar 
6 Feb 
694% Mar 
111 Oct 
125 Feb 
136 Oct 
92 Jan 
109 Oct 
103% Sept 
107% Oct 
34% Jan 
84% Feb 
95% Sept 
71 June 
75 Oct 


New York Curb Market.—Official transactions in the 
New York Curb Market from Oct. 4 to Oct. 10 inclusive: 


























Friday Sales 
Week ending Oct. 10. Last |Week's Range| for Range since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.|Price.|\Low.  High.| Shares. Low. High. 
Indus. & Miscellaneous. 
Acme Coal Mining-.......|_.--_- 1% 1% 300 1 July 3 Jan 
Adirondack P & Lcom.100} 30%) 30% 32% 300} 22% Feb; 35% June 
7% preferred---_---_- Pibebews 98 99 70| 96 July; 100 Sept 
Allied Packers, com. --.-_-- , 5 5% 400 1% Mar 6% Aug 
Prior preferred - - --.- 100} 46 44% 46%| 1,300) 14% June) 46% Oct 
Amalgam Leather com_..*|_____- 8% 8% 300; 6 Sept) 16% Jan 
Amer Cotton Fabric pt_100|__- 95% 96 200) 95 Jan| 98 Mar 
Amer Cyanamid pref..100)______ 76 76 50| 73 =June| 77% Aug 
Amer Foreign Yow new wi} 31%) 31% 33%! 4,200) 30 Aug; 39 Aug 
Amer Gas & Elec, com...*| 85 85 94 5,800| 43% Jan) 99% Sept 
7a rt; 44% 200} 41% Apr| 46% July 
Amer Hawaiian SS__.-- 10|} 13% 14 300 8 Apr} 15% Sept 
Amer Lt & . com..100) 147% 136% 148 15,670) 117 Aug} 140% July 
Preferred _ on - 100 93% 93% 94 240; 91 Mar| 94 Aor 
Amer Multigraph com_.*|_____- 19% 19% 200} 19% Oct}; 25 $ =Mar 
Amer Pow & Lt com new.*| 41% 40% 46%| 27,40)| 38 Aug; 50% Sept 
oo 100 89%| 89% 90 220) 84 Apr| 92 Aug 
American aw pte tad ebons 36 36 36 200; 30 Feb| 37 # Sept 
Amer Thread pref -- ----- 5 er 3% 4 300 3% Feb 4% Jan 
Amer 5 = eamediy as wi..50} 82%] 82% 83 2,300) 82% Oct} 83 Oct 
m B new wi__.---- 81 81 82%| 2,600) 81 Oct} 82% Oct 
Pow, com.100} 66 65 70 730| 65 Oct} 93 June 
7% preferred.....-.- 91%} 91% 91% 20| 89% Sept; 91% Oct 
Archer-Daniels-Mid Co--_*}------ 19% 19% 100} 16% Aug) 26% Feb 
Armour & Co (Ill) pref. 100} - ~~ - - - 78 78 50| 72 Apr} 83 Mar 
Atlantic Fruit & Sug, w i.* 1% 1 1%| 1,300) 83c Sept 2 Feb 
Borden Co, common. - - 100} - - - - - - 125% 126 20) 117% Mar! 133% July 
Bradiey Firep Prod com-.-1}- - - - -- 35ce 35¢ 1,000; 2 Sept; 50c Mar 
Brit-Am Tob ord bearer. £1) - - - - -- 23% 23% 100} 20% Jan) 25 Aug 
Brooklyn Borough Gas- - - _| ------ 50 50 25} 50 Oct} 50 Oct 
Brooklyn City RR-....-- 10 9 9 9%] 1,000) 28% Sept; 14% July 
Brown & Will Tob, cl B...| 10%} 10% 10% 903} 10% Oct}; 10% Oct 
Burroughs Add Mach....*|------ 64 65 630| 45 July| 66 Oct 
New preferred. ___..10¢| 101 100% 101 500; 98 July! 102 July 
Campbell Soup, pref__-100 in te 110% 110% 20; 107% Jan} 111 June 
Cent Teresa Sug com_-_--_10/}----_-- 80c 80c 100} 8 Oct. 1% Jan 
Centrifugal! Cast Iron Pipe*} 3244) 32% 34% 300; 254% Apr) 35 Sept 
SRR a 164%| 16 17%| 1,500) 15% Sept} 17% Oct 
Chatterton & Soncom..10} 11%] 11% 12 525} 10 July} 12 July 
Chic Nipple Mig, Ci oe 354%) 35% 35% 600| 33% May; 40% Jan 
YS eae 16%| 16% 16%| 5,100) 13% Sept) 22% Jan 
Childs Co, new stock... *° 344%) 33% 34% 500} 32 May! 37% July 
com....100} 1424; 141 142% 530} 132 June) 155 Feb 
-anne-------100) 77%| 76% 77%) 1,100) 66% Jan) 77% Oct 
Preferred B........-- Besa coe 7% 7% 300 6% Jan 7% Oct 
Btock itthnadtnneact 82 82 82 {$19,000 98 Feb 
Cash scrip.....-. péacces 71 70 72 |$19,000; 70 May) 74 Jan 
Bankers’ shares--...-.-. Bik nnes 14% 14% 600 13% May 16 








— 





























| Friday Sales and 
Last | Week’ $s Range| for Range since Jan. 1. 
Sale | of Prices. Week. 
Stocks (Concluded) Par.| Price. |Low. High.| Shares. Low. High. 
| 
Colorado Power. com..100 | 34% 34% 20} 22% Feb| 36 June 
Columbia G & El pf A new! 105 [| 103 105 5,000} 103 Oct} 105 Oct 
Com’wealth Pow Corp...*| 97 | 9634 105 3,910} 56 Feb| 110% Aug 
Warrants w i__-_- | 20 20% 500} 20 Oct} 20% Oct 
 -. eas 100; 75} 75 76 1,160) 74 Mar; 4&1 Aug 
Cons G,EL&P,Balt.new wi 35 35 37%4| 31,490} 33% Sept) 39% Oct 
Continental Tobacco - - 2514 25 26% 4.000 20% May 27 Sept 
Cuba Company --------- *| 36 35 36%| 2,000) 32 July! 40% Feb 
Curtiss Aero & M new com* 7% 7% 100 4% June s Sept 
Davies (Wm) Co,clA....*} 21 21 21 100; 11 June| 14% Apr 
Del Lack & West Coal_.50| 102% 101% 103% 375, 88 Apr| 110 Sept 
Dictograph Prod Corp--10} - - - 2% 2% 100 1% July 2% Oct 
Doehler Die-Casting ° 18 183 9C0! 16 Sept} 22% Mar 
Dubilier Condenser & Rad*| 57 55% 591%] 20,100! 10% Jan) 59% Oct 
Dunhill International ----* 24% 25 200} 23 May| 28% July 
Du Pont Motors, Inc..-.-_* 13 1% ly 1,400 1 Mar 3% Jan 
Durant Motors, Inc-_---- | 615% 15% 161 1,100; 12 May! 36% Jan 
Duz Co, Inc, Class Awi.*| 244 23% 25 9,900; 22% Sept] 28% Sept 
East Penn ElecCocom_..*| 59's} 59 61%} 1,780; 36 June} 64 # Sept 
Elec Bond & Share,pref 100 101%| 101 1014 230| 97 Jan} 102% July 
Elec Ry Securities - - - -- e ee 13 13 300; 11 Mar; 19 June 
Fajardo Sugar -- .- ---- 100 113 113 10; 99 Aug] 124% Apr 
Federated Metals Corp..*| 32%| 32% 3314 1,000| 32% Aug! 35% Sept 
Fitts Inspection Machine. * 8 7% §8Y!| 2,000 3% Auel 10% Ang 
Firestone Tire & R com.10 we 8&5 85 10| 64 July} 85 Oct 
7% preferred__-_ _--- 100 88 88 15| 87 May! 92 Feb 
Ford Motor of Canada. 100 430 425 430 20; 410 June; 482 Apr 
Foundation Co, pref. 1114} 109% llly 180} 86% July} 112 Aug 
Garland Steamship - ; "3 60c 60¢ 300| 60c Aug| 70c Jan 
Gillette Safety Razor....*| 316 316 328 1,100| 257 May! 335 Sept 
| Te 56 55% 58 9,800| 49% Sept; 59 Sept 
Ginter Co, com.......-.- ° 26 26% 500| 24% July; 30% July 
Glen Alden Coal_---. *| 120%) 120% 122 900| 76% Jan! 125 Sept 
Goodyear Tire & R,com100| 14 4) 14% 15%] 2,600 8% Jan) 15% Oct 
Grand 5-10-25c¢ Stores_-_.*}_.---- 70 70 200; 35 Feb; 81 June 
Hall Switch & Sig, com - 100 5 5% 500 1 Feb 5% Oct 
Hazeitine Corp.....---- 27 26% 284) 6,200) 13 Feb} 30 July 
Heyden Chemica! --.-.--.-- ® 2% 2% 3 1,400 1 June 3% Aug 
Hoe (R) & Co, - adenet ™ 50% 50% 700, 50% Ort] 50% Oct 
Hudson Cos, pref___..-- 40% “ui 40 % 41%) 2,600! 17% Feb| 44 # Sept 
Hudson & Manb, eosoouaa 21 21 21%) 2,400 9% Mar| 23% July 
Hurley Machine- -------- ES: 61 61 100} 61 Oct; 64% Sept 
intercontinental Rubb_ 100} - : 3% 3% 400 2 June 5 Feb 
Inter-Ocean Radio Corp..*} 11%) 11% 11%] 4,800 8% Sept; 11% Oct 
Jones (Jos W) Radio Mfg_* 9'4 8% 9%} 13,500 7% Aug 9% Oct 
Keystone Solether - - - - .- 10 1\% 1% 1%] 4,200} 75e June 2 July 
Lehigh Power Securities..*| 83% 83 89 3,400} 33 Jan; 91 Oct 
Lehigh Val Coal Sales...50) 81 81 821 600} 72 May; 89% Feb 
Leh Vall Coal, ctfs new wi) 38%| 38% 40%] 27,400) 26% Apr) 45 July 
Libby, McNeill & Libby .10 5 5 5%} 1,500 4 June 6% July 
| ees Pen cade 30 10} 25 Apr} 35% Apr 
Mesabi Iron Co-......--- ". -" 2% 2% 700 2 Mar 8% Sept 
Middle West Utilities com*| 70 70 75 6,860| 50 May| 85% Sept 
 cintancoen 100} 97%| 97% 97% 200} 88 June} 98 Aug 
YS *| 24 24 24 100} 18 §& Jan| 25% Mar 
Mississippi RivPowcom100/___._.__| 32% 321 100; 19 Feb| 32% Oct 
Motor Products Corp----* - 84 86 60; 38% Jan| 92 Sept 
National Leather------- 10 3% 3% 4 1,7 2% July 4% Jan 
Nat Power & Light, com_*| 163 163 175 70| 83% Mar! 190 Sept 
National Tea new----_--- *) 235 225 253 460} 151 May| 258 Sept 
New Mex & Ariz Land..-.1/_____- 6 6} 1,200 3% Jan} 10 Apr 
N Y Telep 64% % pref..100} 110%| 110 110 \% 750| 109 Mar! 112% July 
Nickel Platecom,new,wi_| 71%] 71% 73% 2,500} 71% Oct] 76% Sept 
Preferred, new, w i_-_-- 81% 81% 82 2,600} 81% Sept) 85. Sept 
Omnibus Corp vtc.wi..*| 16 15% 16%} 2,800!) 14% Aug} 19 #£=July 
Paige-Detroit Mot Car_.10} 14 13% 14% 400} 12% May! 18 Feb 
EES 100 ae 87 20| 86 Apr| 87 Oct 
Pathe Exch, Inc, Class A_*| 46%| 46% 47 900| 38% Sept) 48% Sept 
Peerless Truck & Motor.50|____- 13% 14 300} 13% Sept; 26% Jan 
Pierce But & Pierce 8% pf-|-- 89 89 25| 89 Oct} 92% Oct 
Pittsb Term Coal, com-100} - - - - -- 39% 40% 400| 39% Oct} 52 Sept 
6% preferred.------ a 79 79 100} 79 Sept) 83 £Bept 
Procter & Gamble, com.20} - - - - - - 105 105 10} 105 Oct} 114 June 
Pro-phy-lac-tie Br, com_.*| 45%) 44% 45%] 3,300) 40% Aug) 46 Sept 
Pyrene Manufacturing__10}_____- 10% 10% 100} 10 May; 13% Feb 
Radio Corp of Amer, com_* 5% 5% 5%] 2,900 3% Apr 5% Oct 
PE ncivnsceausced 4% 4% 4%) 3,500 314g July 4% Sept 
Reo Motor Car...-.--- 16%! 16% 16% 500 5% June} 18% Jan 
Rova Radio Corp trctis_*| 14% 14% 15%! 6,800 9% July| 17% Sept 
Royal Typewriter com--_*|_-__- 15 15 200} 13% Oct} 15% Mar 
Sierra Pac Elec Cocom_.106} - : 18% 19% 600} 16% Sept; 20% Sept 
Singer Manufacturing._100) 172 170 172 115] 125 Jan| 177 Sept 
Sou Calif Edison, com_.100} 100%} 98% 100% 100} 97% Sept] 104% Apr 
Southern Coal & Iron_...5| 17c¢ 7e 17¢ 290,000 4c May! i7c Jan 
Standard Motor Constr_10}-_-__- 3% 3% 100 2% Jan 4% July 
Stand Publishing cl A_..25| 26%) 25% 26% 1,900} 25% July} 26% Oct 
Cis coducieuelce soos, 118% 118% 25] 115 Oct} 118% Oct 
EE Ei okehcawsidce _ ee 105 105 100} 100 June; 108% July 
Swift International _---- 15) 28%| 27 29%4| 8,400} 18% Mar! 31% sept 
Tenn Elec Power, com.__*}| 39%] 39 42 1,400; 17% Jan) 44% Sept 
Second preferred _----_- *| 67%) 67 67% 350} 49% Jan| 68% Aug 
Thompson (RE) Radio vtc * s 7 8%| 2,000 7 Oct) 18% Aug 
Timken-Det Axle_-_---- ae 3% 3% 200 3% Oct 7% Jan 
Tob Prod Export Corp-_--.* 3 3 3% 700 2% Sept 5% Feb 
Todd Shipyards Corp--.- 45%| 45% 45% 50| 42% May!) 63% Feb 
Tower Mfg Corp w i__--- 5} 21%| 21% 22% 700} 18% Sept) 24 
Union Carbide & Carbon-_*}-__--__. 60 60 100} 56 Apr| 63% Feb 
Unit Bakeries Corp com.* 115 112% 117 2,700} 43 Feb; 119 Sept 
Premeres ......<s-- 00 100%) 99% 100% 1,300} 85 Jan} 102 Sept 
United G & E,com,new.10| 27 27 29 800} 18% Jan) 41 June 
United Lt & Pow, com A.*| 50 45 50%! 1,900 Apr 5% Oct 
United Profit Sharing-_-- 1 5% 5% 5% 200 5% July 7% Feb 
Unit Retail Stores Candy-_* 5M 5% 5%] 1,200 4 Mar 5% Bept 
Founders shares- - - -- - - RS 5% 5% 600 3 May 5% Oct 
United Shoe Machcom_.25} 39%] 39 39%] 1,200) 3434 Apr| 39% Sept 
U 8 Lt & Ht Corp, com_-10}_____- 5ic 5lc 100} 50c May 1% Jap 
eee 90c 1% 200} 85ce July 1% Jan 
Ward Corp. com, Class A_*}___-__- 124 126 700} 53% Jan} 129% Sept 
Common, Class B_.._- *| 34%] 34 34%; 5,800} 14% Apr) 36% Sept 
7% preferred......- 100} 94%) 93 95%| 8,400} 79% Jan) 9544 Oct 
Ware Radio Corp, wi_...*| 29 24% 30%) 25,300) 13% June} 30 Oct 
Western Pr Corp, com.100| 37%| 36% 41%] 4,800) 26 Mar| 45% Sept 
Preferred... _.......- Se 84% 84% 100} 80 June} 85 Sent 
White Rock Min Spr, new*;} 15 14% 15%] 1,200} 10 May] 15% Oct 
Wickwire-Spencer Steel. __ 3% 3% 5 300 3% Oct 5 Oct 
Yellow Taxi Corp, N Y..*| 19%] 19% 20 800} 17 Apr; 30% Jap 
Rights 
Commonwealth Power..-..|__---- 3 3% 700 2% Sept 4% Sept 
Former Standard Oil 
Subsidiaries 
Anglo-American Oll....£1) 15%] 15 15%| 3,600) 14% June] 18 Feb 
Buckeye Pipe Line-.--.-. 55 55 56% 150} 51 Sept] 86 Jan 
oo Mfg, new__25]--_-_-__- 48% 49% 300} 47% May) 52% Mar 
i ee ae 13. 113 20} 112% Sept] 115 June 
Sereie. Pipe Line-- ~~~. 100} -----_- 77 78 70} 74 Oct! 105 Jan 
Galena-Signal Oil, com. 100 52%] 52% 52% 60| 52 Sept) 70 July 
New preferred _-___- Bs ovine 103 103 110, 10034 June/ 105 July 
Humble Oil & Refining..25)______ 35 364| 1,700| 34% Aug] 48% .Mar 
[llinois Pipe Line__--- -_- 100} 122 121 123 60; 120 Sept) 161 Jan 
ee = Oll (Can) coup-25| 100'4| 10044 100% 643) 9834 Apri 119 Jap 
Indiana Pipe Line.....- = 70 70% 90} 66 Sept] 100 Jan 
Magnolia Sesriem. ~{ ae 129 129% 50; 122 Juyl| 162 Jan 
National Transit--. _.12.50) - - ---- 224% 22% 1 20% June| 27% Feb 
New York Transit... - 5814) 57 60 70| 55 Aug; 97 Jan 
Oll.......-. ocncede}------ 59 = 60% 700} 58 June} 79% Jan 
Penn Mex Fuel... .-.-.25)-_--__- 314% 32 200' 27 July} 43 Jan 
Prairie & Gas......100) 194 208 3,700 194 269 Jan 
Prairie Pipe Line......100} 10134| 1014 103%/ 1,980 100 Feb) ill Feb 
South Penn Oil. -_--___- 100: 130 1 100 117 June 171 Jan 
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Friday | Sales Friday 
Former Standard Oil Last |Week's Range| for Range since Jan. 1. Last |Week’s Range| Sales Range since Jan. 1. 
Subsidiaries Sale of Prices. | Week. Sale of Prices. Sor 
(Concluded) Par.|Price.|\Low. High.| Shares. Low. High. Bonds (Concluded) — Price.|\Low. High.| Week. Low. High. 
Southern Pipe Line....100) 80%) 80% 84 270; 8034 Oct} 100 Jan | Am Pow & Lt 6s wi..2016| 94%; 94% 94%} 21,000) 94% Sept] 95 Aug 
So West Pa Pipe Lines_100/}______ 70 70 20° 7 Oct} 89 Jan 6s old warr attach.._201f| 9434; 9434 95 38,000, 94 Sept; 95 Sept 
Standard Oil (Indiana)..25) 55%) 55% 56%, 15,100, 54% July| 68% Jap | Amer Rolling Mill 68.1938) 100'4| 100 100%] 9,000 98% Apr| 100% Aug 
Standard Oil (Kansas)_.25) 32%] 32 32% 900; 32 Oct} 50% Jan | Amer Sumatra Tob 7s '25|______ 86 86%| 6,000! 73 July; 99 Feb 
Standard «See 25) 114%)! 114 115%| 3,700) 101 May; 120 Jan | American Thread 6s..1928/] 104 103% 104 3,000; 1014 Jan) 104 Oct 
o Standard Oil (Neb) _...100)_____- 235 236 20| 199 Jan) 256% Jap | Anaconda Cop Min 6s 1929| 103%| 103% 10344} 7,000) 101 Feb) 104 Aug 
Standard Oil of N Y_...25| 38%} 38% 39%] 4,500) 37% May) 48 Jan | Anglo-Amer Oil 7448.1925| 101%) 101% 102 9,000) 101% Mar) 102% June 
Stand Oi) (Ohio) com--_100} - - _ _ _- 311 316 90| 275 June| 335 Jap | Assoc’d Simmons Hardware 
is as ints tnte deat See 117. ‘117 210) 116 Sept 120 May Dt atkeapnemes 1933) 84 84 85 16,000} 71% June} 93% Feb 
Swan & Finch-.-_--_--_--- 100} 40 40 40 100} 34 July; 81 Jan | Atlantic Fruit 8s__.._____]_.--_-- 22% 24%] 8.000 22% Oct] 36 Mar 
Cl 25} 70%) 69% 72 17,900) 56% Jan) 73% Oct | AthGulf& WIS8SL5s 1959) 55 55 56%| 28,000, 42 Jan| 61 July 
Other OiljStocke Beaver Board Co 88__1933)_____- 77% «#78 4,000} 70 Jan} 80 Aug 
FO eae ea 1} 47e 43c 49c¢ 8,000} 10c Apr) 50c Sept | Beaver Products 74s_1942}.____- 101 101 1,000} 97% June} 101 Sept 
Atlantic Lobos Oil pref___*)-----_- 8 8 200 5 July; il Jan | Beth Steel equip 7s_.-1935) 104 103% 104 34,000} 102% Feb| 104 Aug 
Barrington Oil class A_-__10)------ 50¢ 1 2,100} 50c Oct 8% Jan | Canadian Nat Rys 78.1935| 109%4| 109% 111 23,000; 106% Jan) 112 Sept 
Boston-Wyoming Oil. _..1/--~---- 80c 95c 700| 75e May 1% Jan | Childs Co6swi_._... Ps 102% 103% 9,000| 102 June) 104% July 
EEE, ae 2% 2%) 3,000 2% Oct 6% Jan | Cities Service 7s ser B_1966)_____. 125 125 1,000} 118% Feb} 125 Oct 
Creole Syndicate. --_--.--.- 5 8% 8% 9 18,200 2% Jan 9% Sept 7s series = a 1966} 9844) 98% 98%) 26,000) 89% Jan; 98% Oct 
Engineers P: Co-..1 5e 4c 5e 2,000) , 3c Mar; 13c June 7e Gettes D.....-- 1966) 96'4| 96% 97 35,000 Jan) 97 Sept 
BE GE EO w ccncccceccs 93c 80c 94c 7,100} 80c Oct) 94c Oct | ConsG, ELAP, Balt, 68°49) 104%| 104% 105 11,000; 101% Jan) 105% June 
i TT Dieses 26c 30¢ 2,000 l5e May] 60¢ Jan SS eee 1952} 102%} 102 102%} 15,000) 93 Jan| 102% Sept 
Gilliland Oil v t c._.._-- * 3% 3% 3% 200 1% Jan 5% Feb 6 48 Series D____-- Stacie 108% 108%] 11,000} 10644 May| 108% Sept 
Glilenrock Oil... ._- 10} 15¢ 15e 15¢€ 1,000} 15¢ Oct) 60c Jan | Consol Textile 8s.____ 1941} 79%| 79% 80%) 34,000 8 Sept; 907 Jan 
Gulf Oil Corp of Ba_...- 25) 58%! 58% 59%] 3,100: 56% May) 65 Jan | Cudahy Pk deb 544s_.1937| 86%] 86% 86%| 22,000} 814% May! 88% Jan 
| | EA 1 2c 2c 2e | 24,500 le Sept 7e Jan | Deere & Co 7s_-_-.-- |” 103% 103%) 51,000} 99% 103% Sept 
International Petroleum..*| 18%) 18% 19%] 6,700) 16% June} 22% Feb | Detroit City Gas 6s8__1947) 102%} 102% 102%} 19,000 Jan| 103% June 
Kirby Petroleum---_--.- -.-. oo 1% 1% 600 1% Apr 2% Jan | Detroit Edison 6s_...1932/ 108 108 10844] 34,000) 102% Jan) 109% Aug 
Lago Petroleum Corp____* 5 4% 5%| 37,700 2% Jan 5% Aug | DunlopT&RotAm7s_1942) 95 95 96 % | 172,000 Jan} 96% O¢et 
Lance Creek Royalties-_-__1 2c 2c 2c 4,000 le Feb 3c Aug | Federal Land Bk 4%s_1953}-_-___-_- 102% 102% 1,000} 102% Oct) 102% Oct 
Latin-Amer Ot!_.....--- 1 3c 2c 3c | 19,200 le Aug lie Feb | Federal Sugar fis__--_- 1933] 10044} 10044 101%| 30,000) 99% Jan] 101% Aug 
Livingston Oil Corp-__-- 5e 5e 1,200 5c Oct) 22c June | Federated Metals 6s_.1939|_.....| 99 99 10,000; 99 Sept) 101 Aug 
Livingston Petroleum _-_-_* 1% 1% 1% 200} 60c Mar 2% July | Fisher Body 6s------- 1925). ...-.- 100% 100%| 5,000) 100 Mar] 101% July 
Mexican Panuco Oil__..10|------| 50c 55¢ 1,400; 50c Sept 1% Apr SSS eRe 102. 102%} 6,000) 99% Jan} 102% Sept 
Mexico Oil Corporation. 19 neni aan 13c = 15e 2,000 7c May| 30c Jan Di cnidtuseuvesesua  _ =e 102. 102 1,000} 98% Jan) 102% Aug 
Mountain & Gulf Oil_.-_-1}------ 1% 1% 600 1% Jan 1% Mar Os cptxdenns seanen 1928} 101%} 101% 102 6,000} 97% Jan| 104% Sept 
Mountain Producers. io 19 19 19%} 1,500) 16 Feb| 20 Sept | Gair (Robert) Co 7s_.1937| 99 99 99%4| 17,000} 94% May! 100% Sept 
Mutual Oi! vot trust ctis_ 5 10% 10% 11 19,600 9% July! 13% Jan | Galena Signal Oil 7s__1930)_-.____| 105% 10534} 21,000) 104% Jan} 1 Aug 
pt Tl Se eee 109 109 110 50 «85 Jan} 110% Sept | General Asphalt 8s__.1930| 105'%| 105% 105%] 33,000) 102% May| 105% Oct 
New Bradford Oil-_----- 5 seesee 4% 4% 900 4% Sept 6% Jan | General Petroleum 68.1928) 100%| 100% 100%/| 41,000) 94% Jan| 101 Aug 
New England Fuel O11__.5} 20 17 20 300, 17 Oct} 44 July | Grand Trunk Ry 648.1936) 107\4| 107 10734! 26,000) 10534 Jan) 108% Aug 
Noble(Chas F)Oi&G com 1} - - - - - - 6c 8e 7,000, 6c Sept} life Feb | 1GtCons El Pow(Japan) 
PS eee SS 29% 29% 300, 29% Oct) 29% Oct Ist sf 78 ser A... _- 1944|._.___| 9146 91%] 26,000} 91% July| 93% Sept 
Oklahoma Natural Gas_ 25 seacoe | 25% 25% 10, 22 Apr} 26% Sept | Gulf Oil of Pa 5s8__--- 1937; 98 97% 98%) 29.000) 94 Jan| 98% July 
po See ee 1 1 200) 1 July 6 Jan | Hoe (R) & CoInc6 \%s 1934 99 99 100 3,000) 99 Oct; 100 Oct 
Pennsylvania Beaver Oii1 18¢ 18e 2le | 15,000) 18¢ Oct} 62c Feb | Hood Rubber 7s_-.-__ 1936) 102 102 102%} 6,000) 99 May! 102% May 
i a 10} 17 16% 17%] 10,800; 12% July| 17% Sept | Internat Match 44s8..1943) 99%) 99%4 100'4/169,000| 924% Jan| 101 Sept 
Red Bank Oil__.......- 25, 33 33 39%] 13,700, 5% Jan) 58 Aug | Italian Power 64s_-_.1928 98'4 98%) 6,000; 97% Feb) 100 Sept 
Royal Can Oil Syndicate_* 5% 5% 6 11,200, 2% Apr 7 Aug | Kan City Term Ry 58°26) 102%| 102% 102%| 6,000) 100% Jan| 102% Sept 
Ryan Consol Petrol------ #)------ 3% 3% 200; 3% Jan 5% Mar | Kennecott Copper 78.1930) 106%| 106'4 1064 |241,000) 103 Jan| 107 Aug 
Salt Creek Consol Oil_-__10}------ 7% 8 600); 7% Sept} 10% Jan | Lebigh Power Secur 6s 1927) 100%| 100% 101%} 26,000) 96 Jan) 101% Aug 
Bait Creek Producers...10) 25%! 25% 26%] 12,500; 19% Feb) 27% Sept | Lehigh Val Har Term 5s '54)__ -| 100% i101 29,000} 95% Jan| 101% July 
Sapulpa Refining - ------- Blesen<< 1 1% 400, 82c Jan 2% Mar | Lehigh Vall RR 5s w 1.2003 99 \ 99 99%%4| 35,000; 99 Sept] 100% July 
|. eee 15e 13c =616e | 10,000! 12¢ Sept) 25¢ May | LibbyMeNelll&Libby7s’31| 100 100 100%} 13,000} 94 June] 101 Feb 
Union Oil of California 100} - - - - -- 132 132 230) 116 Jan! 139 July | Liggett-Winchester 7s_1942|______ 105% 1053%]} 1,000| 102% Jan| 105% Aug 
Dillon, Read & Coint rec} 132 132 132% 1,400} 132 July) 134% July | Lower Austrian Hydro- 
Venezuelan Petroleum --- 2% 2% 2%) 10,400 2% Sept 3% Sept Elec Pow 648 w i__1944) 85 85 85 30,000} 85 Aug 54 Aug 
Willcox Oil & Gas__....--. 1 5% 4% 5%] 5,300 4% May 8% Feb | Manitoba Power 7s...1941| 100 100 =6100 5,000| 9534 Jan} 100% Sept 
Woodley Petroleum Co..*| 10%) 10% 12 9,600 7 Apr! 13 May | Morris & Co7s-_-.-.-- 1930} 99%| 9934 99%] 15,000} 92 June] 100% Feb 
ae > ll Ij....-- 5e 5e 2,000 5e June} 14c Feb | Nat Distill Prod 7s wi.1930| 96 96 96 10,000; 85 June} 96 Sept 
Mining Stocks National Leather 8s8..1925).____- 101% 101%| 11,000} 92% Apr] 101% Sept 
Alaska Br-Col Metais-___10}------ 19¢ 19¢c} 1,000} 10¢ May| 40c Feb | New Ori Pub Serv 5s..1952) 87%| 86% 871%} 93.000) 81% Jan| 95% Jan 
Alvarado Mining & Mill_20) - - - - - - 1% 3 400; 90c Aug 3 Oct | Northern Cent RR 5s_1974}_---_- 101% 102%) 67,000) 101% Sept] 102% July 
Arizona Globe Copper---1 4c 3c 4c} 5,000 3c Oct] 12c¢ Jan | Nor States Pow 6 %s-_.1933) 102%| 101% 102%|180.000| 98 Jan} 104% June 
Calumet & Jerome Cop- 1) - ----- 15e 17¢} 2,000 7c Feb) 25¢ May 6% % gold notes... He 97%| 97% 97%! 53,000) 964% May| 98 May 
Canario Copper--.--.-.-- 10 3% 3% 3%} 19,000 1% May 4 July | Ohio Power 5s. ___...1952}_____- 91 91 5,000} 84% Jan) 91% 
Comstock Tunnel & Dr_10c} - - - - - - 23c 26c} 3,000} 15¢ Aug} 26¢e Oct | Paris-Orleans RR 7s_-1 1954 ..----]| 92% 92%] 57,000} 92% Sept} 93 Oct 
Consol Copper Mines... .1 3% 2% 3516) 5,300 1% Jan 4 Aug | Penn Pow & Light 5s _1952) 92%| 92% 93 23,000| 87% Jan) 94 June 
Copper Range Co-_-_-_----- 22%} 20% 22% 200; 20% Oct! 29% Aug | Pennsylvania RR 5s__1964) 98%] 98% 98%/136,000) 98% Oct) 98% Oct 
Cortes Silver_........--. mada 12¢ 13c} 3,000; 10c¢ June| 70c Mar | Phila Elec6s___._---- =a 107 107 1,000} 104% Jan} 107 July 
Cresson Con ¢ GoldM &M1 3% 3% 3%) 3,100 3% Oct 4% Jan Ge tiene én 6 wp 103% 103%%| 11,000; 98% Jan) 104 July 
Diamond Bl Butte mene 14c 12¢ 16c| 34,000 4c Jan) 22c July | Phillips Petrol 7}48-...1931)|..._-_- 104 104 2,000} 100 Apr; 104 Aug 
Divide Extension ------ -1/------ 3c 4c; 2,000 2c Jan 7c Aug | PubServ El& Gas5'%s_'64| 96%| 96% 96%] 47,000] 96% Sept] 96% Oct 
Dolores Esperanza Corp- 3 vedas 32c 32c} 1,000! 32c Oct! 70c Feb —_ Service Corp 78 = 107%| 107% 107%} 58,000} 101 Jan| 108% July 
Engineer Gold Mines, Ltd 5; 10% 10% 12% 600 6 Deari SOM SURO | . Giescwcrcccesccess 1944; 94%| 94% 95%|115,000) 94% Oct) 97 July 
Eureka Croesus._-_....... 1 6c 6e 7c| 7,000 4c June} 15c Jan one Oll Co 64s..-.- 1933; 95%| 95% 95%] 69,000) 92 Jan) 96% Aug 
First Thought G M._..--.- 47c 43c 47c| 13,000} 40c Sept| 47c Oct | Shawsheen Mills 7s...1931)/..___- 104 104%} 8,000) 102 Jan) 104% Mar 
Goldfield Mines... 5c 2c 2c 2c} 4,000 2c Sept 7e Sept | Skelly Ol] 64s__.-.-.-- i = 100% 100%) 38,000) 100% Oct) 102% Aug 
Gold Zone Divide ----- 3c 3c} 6,000 2c June} 12c Jan | Sloss-SheffieldS & I 6s as 101%} 101% 101%] 4,000) 97 Jan| 102% July 
Green Monster Mining- = beaaee 5e 5e) 1,000 3c =—Aug 7c Sept | Solvay & Cie 6s_-_-___.1934/..__-- 101% 102 15,000} 99 Apr| 102 Sept 
Hard Shell Mining.---.-.- le le 2¢| 153,000 le Feb 5c Jan | South Calif Edison 5s-_ ipa 92%| 92% 93%) 16,000} 89% Jan| 93% June 
Marmill Divide. .-_..... 1 12¢ 7c 15c| 50,000 2c Apr) 26c Aug | Standard Gas & El 6448 °54) 102 101% 102%/|286,000) Aug) 105% Sept 
Hawthorne Mines, Inc.__1| 31¢ | 25c 4lc} 41,000} 15¢ May| 82c Jan | Stand Oil of N Y 6348-1933) 107%| 107% 108 | 40,000) 105% Jan| 109% June 
Becla Mining ------.--- 25c 9% 9% 9% 700 8% Jan 9% Oct 7% serial gold deb__1925| 100%| 100% 100%) 9,000} 100% Oct] 102% June 
Hilltop Nevada Mining--_1 2c 2c 2c} 2,000 le Feb 7c Mar 7% serial gold deb_.1926; 106 105% 106 40,000} 102% May| 106% Sept 
Hollinger ConsolG M___.5} 14% 14% 14% 400; 11% Mar| 14% Oct 7% serial gold deb. .1927)_____- 105% 105% 1,000} 104% July] 106% Aug 
Howe Sound Co_______-- 1 2% 2% =2%; 3,000 1% June 3 Jan 7% serial gold deb-_ 1928) -_----- 106 106 1,000) 105 Jan| 106% Feb 
Lead Min..1} 10c 9c 10c} 3,000 6c Apr) 18¢ Feb 7% serial gold deb..1929)_____- 105% 105%| 26,000| 105% Jan; 107% June 
Iron Blossom Con Mining 1} 25c 25¢ 25c} 1,000) 25c¢ Oct} 32¢ Jan % serial gold deb__1930| 105%| 105% 106 12,000) 105 Feb} 108 June 
Jib Consol Mining 55e 60c| 32,400} 15¢ Mar| 95c¢ July 7% serial gold deb..1931) 105%| 105%4 106%| 20,000) 105% Oct} 109 
Jim Butler Tonopah 4c 5c} 4,000 2c Apr 9c Sept | Swift & Co 5s..Oct 15 1932) 94%| 94% 95%] 42,000 % May| 95% Aug 
Kay 1716 1%) 9,800 1 Apr 1% Sept | Tidal-Osage Oil 7s___.1931| 104%| 104% 104%| 6,000) 10i% Jan) 104% July 
Lone Star 6c! 20,000 le May 9c Aug | UnionEIL& PofIt5%s'54) 98%) 98% 9844! 44,000 Apr) 98% Aug 
Lorrain Silver Syndicate__1 35e 80c| 34,800} 30c Aug) 8sle Oct | Union Oil 6s series B__1926 ____-_- 101% 1014} 12,000; 100% Mar} 102 July 
MacNamara Cresc Las eau 3c 3c! 2,000 le Aug 5e Sept | United Drug 6s _____- 1944) 100%| 100% 100%1161,000) 10044 Oct) 100% 
Mason Valley Mines----_- 1% 1%] 1,000 1% Jan 2% Aug | United Oil Prod 6s___.1931| 33%| 33% 34 2,000} 30 Aug}; 79% Feb 
Mohican Copper.......-. 1} 10c 10c 30c; 2,000 8c Oct| 48¢ Jan | Un RysofHavana7%s_'35 107%| 107% 107%| 4,000) 105% Jan; 109 July 
Nevada Hills__._.__.- a 30c 30c} 1,000 5e Jan, 43c July | Vacuum Oil 7s._...-. 1936 106%! 106% 106%| 20,000) 1 Jan} 108 June 
New Cornelia Copper Co_5 19% 19% 20 400} 15% Jan| 22% July | Webster Mills 6%s__.1933 103'4| 103% 103% 10,000) 100% Jan! 104% Sept 
New Jersey Zinc_----- 100 163 159% 166 301) 134% May! 170% Aug Foreign Government 
N Y Porcupine Mines Ltd 1| 13c 6c 13c| 5,100 5c Sept] 35c Jan and Municipalities 
Nipissing Mines... -......- 5 6% 6 6%| 2,000 5% Jan 6% May | Indus Mtge Bk of Finland 
Nixon Nevada.-.-.......-- 4lc 40c 42c| 17,000| 25c Sept) 42c Oct lst M colls f 78_...1944) 94%| 94% 96 |408,000) 94% Sept, 9644 Sept 
North Butte Mining- -- _ 15) - - - - - - 2 3%! 1,000 2 Oct 4% July | Indus Bank of Japan Ltd— 
Ohio Copper......--.-.-. lis 1 1%, 6,300) 65¢ Mar) 1% Aug 6% deb notes Aug 15 °27|__-___- 99% 99%) 61,000) 99 Aug} 100 Aug 
Parmac Porcup Mines Lta_| 54c 50¢ Sic! 700| 16c June| 67c Mar | Netherlands(Kingd)6sB’'72| 9814) 9714 98'4| 29,000} 89% Apr 100K Aug 
Ptymou Mines...1|) 80c 69c 80c| 22,100'; 30ce Jap) 80¢ #$Oct | Peru (Republic of) 88. evn 99 99 100%! 90,000); 97% Jan| 100 Sept 
Portland Gold Mining ---1)------ 45c 45c} 4,000) 45¢ Oct) 50c July es npn Be, 995%%4| 99% 99%| 5,000} 99% Oct} 99% Oct 
Premier Gold Mine Ltd_-1 2% 2% 2% 800 1% Apr 2% Jan | Poland (Repub of) 6s. ees 74%| 74% 75%] 30,000] 68% Sept) 75% Oct 
Ray Hercules Inc- ------- = 15¢ 15ce} 1,000! 10ce Mar! 38c Feb | Russian Govt 64s...1919)-...--- 13% 15 39,000 9 Jan| 21% Aug 
Red Hills Florence. ---_ 10¢ le le lc} 10,000 le Jan 5e Jan 6s certificates__..1919).----- 13% 14%] 15,000} 10 Jan| 20% Feb 
Red Warrior Mining Co__1| 42c¢ 42¢ 42c} 2,000; 2lc Jan| 75e Aug 5%% certificates. __ 1921) ------ 12% 12%) 4,000 9% Jan| 21 Aug 
Reorg Div Ann M ___.--.-- 28¢ 25¢ 29c] 15,000 le July| 32¢ Sept | Switzerland Govt 5s — _....-] 101% 101%! 31,000} 97% Apr| 102 Aug 
Rocky Mt Smelt & Ref...1 ee 15:6 ty = : on 1% July Ext 5% notes__--.-_- 100%} 100% 100 % 36,000! 97% Jan' 100% Aug 
Hs SE EE, 16 lti6 416 pr 1% June 
gan Toy Ming=--~--~-1)-- sg ot] de AE] 1 Au | Tone me mane forename Bucy Rebuy Tok, war 
Silver Dale Mining -- -- --- 5e | 4¢ 5c} 46,000) le July} 6c JD | issued. 2zEx-dividend. yEx-rights. 2 Ex-stock dividend 
South Amer Gold & Plat_-_1 5% Lag a aan 2% + ans” — , : . 
ae c J ic an une 
Success Mining... ..__--1]------ 12e  13e| 6,000} 12e Oct) Sie Feb | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Tonopah Extension -i| Bi] 8% Bho] 3:3001 154 Saul “due Oct int Ins 
‘onopah Extension. ----- 16 4 16 ’ an 3%16 t ° 4 
Mining.....---1|------ 1% 1% 13,000 1% Jan 2% July Maturity. Rate. | Btd. | Asked. Maturtty. | Rate. | Bid. | askea. 
Teicpulion S & D-----10e) 1° | Age del 18300] 20 Marl ~ Bos “dan | Mar. 15 1925..| 43¢9%| 101% | 101% || Dec. 15 1927. 434%] 10236 | 102% 
United Eastern Mining “1 35e | 35¢  35¢] 1,000] 35c¢ Oct] 1%. Feb | Mar. 15 1926-.-| 434%) 102%, | 102% || Mar. 15 1927---) 4% %| 102%e| 102tie 
United V ‘erde Extension 50c| ---- - - 25% 26 200! 21 june] 30% July Dee. 15 1925___| 4% %| 10116) 101'%16|| Dec. 15 1924...) 4% %| 100% | 100% 
U S Continental Mines...5| 5c | 12c — 15¢| 13,000] 10¢ May| 20c Jan | Sept-15 1926..-| 414%) 101% | 101%'6)/ Mar. 15 1925...) 4% | | 100%6 | 100 
Walker Mining. _______- | eet . - 100] 2 Apr| 35 Aug | June 15 1925.-_| 44 %| 101% | 10146 || Deo. 15 1924.--| 254 %| 100s | 100% 
Wenden Copper Mining--1) is 1 13) 14.900; 1 Apr 174 Sept Sept. 15 1925 ---' 234% 100'6 
est End Consolidated - - 5) - - - - - - une} 86c Jan 
West End Extension Min.1|} 6c 14c 30 33.800 2c May| 32¢ Sept CURRENT NOTICES. 
Western Utah Copper---_- 1 16c 16c 16c 000; 15c¢ Aug) 50c Jan Se F 
Wettlaufer-Lorraine S M-1|------ 19¢ 19¢ 100} 12c¢ Jan| 27¢ May —Frank D. Van Nostrand & Co. announce the removal of their offices 
Alles Pack conv deb 60°30] 73 | 73 73%|831,000] 48 May] 753 coe | 2 neetor Street, New York. 
conv ’ y — rust . has been a inted registrar for E Rail- 
8s, series B.____- -1080| 87 | 87% 89%4| 63.000| 57 May| 80% Oct | ne New York Trust Oo. eee ck — 
Aluminum Co of Am 78.°33) - -- - -- 107% 107%| 23,000} 105% Mar) 107% Aug y' - PD 
2 ee aeepapagis 1925|______| 103% 103%] 2,000] 101% Jan| 103% June —Tooker, Gilbert & Co. of 120 Broadway, New York, announce that 
amet G&E deb 6s. _-2014 95% bs ty b+ py os 91s pte 96% June | Middleton Rose is to join their sales department on Oct, 11. 
ew..-..-..--...-.---}.---.-- % %* 22, 9 96 Sept —Arthur M. Leinbach has joined Bonner, Brooks & Co. to take charge 
American Ice 78---------- laio234 102 __ 102% 82,000! 101% Sept 107% Aug “ of their investors service department. 
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= “7 ® . nis Gross Fized Balance , 
Latest Gross Earnings by Weeks.—-In the table which | Companies. Earnings. Tazes. Charges. Surplus. 
follows we sum up separately the earnings for the fourth | 3 g $ $ 
week of September. The table covers 16 roads and shows | Iterboro RT System ' 
2.31% decrease from the same week last year. | 2 gr agg ~— ‘33 3 7inoe1 'aas'3r4 1040174 —107°800 
: 7 7 mos ended July 31 '24 23,061,741 10,011,415 7,422,269 2,589,146 
Fourth Week of September. |} 1924. 1923. Increase. Decrease. Elevated Di Jul bw as yoo ot 5.001 503 7,249,686 1 412,306 
PPO secwctor Bh die oct 5 thea. «neo ealll cna Laat a tlev v uly 555.756 420,948 690,171 —269,223 
x | ‘23 1,525,007 372.690 9.936 —247, 
Ann Arbor. 143,752!) 140.361 a S 609 7 mos ended July 31 °24 11 273 812 3,151,819 4.758613—1 306 708 
Buffalo Rochester ‘& Pittsburgh. 6 422 116) 7 398.495, ------ 126,379 |: '23 11,225,177 3,012,959 3,949,495 —936,536 
anadian National_--------- £787 6 Pt 8 sess 421,52 N Y Rapid T i 7 *2 2,54! 5 2 : 
Canadian Pacific _- 5.481.000| 6:365. 000 Chat $84;000 = on ‘33 5191 307 b38037 $53 '450 1o2.577 
Duluth So Shore & At Atlantic. 170,988) “163. B75] 7413) 7 mos ended July 31 24 16,918,038 5,192,558 7,373 1,815,185 
a orida Ss s é 2,485 ‘23 14,924.56 
yn gp FB ey : 3.770027] 3 ane. oBs| 200 072 2,482 onane mais - ‘23 14,924,568 4,653 ,287 3. ‘577. 816 1,075, rai 
Minneapolis & St. Louis. 344:101| -'372'632| | 28.531 | Bystem ? 7" 38 1395'885 245316 293/045 19/373 
paeerel Menge. eeecee- ---- noe ar aaa! att 3.48 had ene 7 mos ended July 31 24 8,629,671 1,580,834 }. 568 994 11,840 
Nevada California & Oregon__- 19.246, 15.140! 41106) ___-_- ao Satan “Sopp: Sarees... Seen 
St. Louis-San Francisco....__- 2,582.737| 2.264.968, 317.769 __.... New York Ry Rec July (24 752.104 172.443 445.475 —273.032 
St. Louis-Southwestern.__..._- 706.943| "760.913, -_."...| 53.970 ‘23 763.124 = 74.242 231.841 —-157.599 
Southern Ry. System......... 4.886.679 4,674.425| 212.254 epee ried 7 mos ended July 31 '24 5,160,592 447,862 1,888,784—1,318.310 
Texas & Pacific.__..._...----- 918. 933 802,018 116,915 mek 23 «5,253,698 442,066 1,644 ,943—1 ,202.877 
Western Maryland.._________- 5,573! 586,541; -..--- 00.968 | Eighth Ave RR July °24 95 ,572 2,541 10.792 —8,251 
= I '23 95.432 —6,450 11,200 —17,650 
“a Tote al (16 ON we. son --|27.38 332, 176, 27,981,249 964, 397 1,613,470 7 mos ended July 31 a pal ‘O79 —14,408 74,601 —89,009 
ob dearenas pers, See eee ee | 649073 | __ 387 —51,008 75.215 —126,223 
'Nine days ending Sept. 30. —— se lu Co 
For the first week of October only two roads as yet have 7 mos ended July 31 '24 274.717 —51'447 15.042 66.459 
reported. Their figures are as follows: NY&Harlem July’ 24 104, 610 18.297 49'652 68.645 
"'23 106,261 = 120,465 49.135 71.330 
First Week of October. 1924. | 1923. Increase.| Decrease. 7 mos ended July 31 ae g78-204 2, 4a aes 44 £3) an 
banat lr wecnais (ameniieoe ena A 4 73,148 3, 363, 530,206 
Buffalo Rochester & Pittsburgh.| $327,197; $408,014 --| $80,817 Second Ave (Rec) July "24 94,245 8.075 17.652 —-9.577 
Minneapolis & St Louis------- 367.409 347.649 19,760 __-__- ini niles nui ws Fy oe ies 13.060 15,805 —2,060 
— s ended July 31 *: 16% 51,941 131,823 —79,882 
‘ _ Earnings Monthly to Latest Dates.— The table '¥a6 : ‘23 587,201 30,216 = 113,279 +=—83,063 
owin i : , a . t . arp ueens uly °24 67,214 12,416 5, —13 35% 
ol _ 8 ees ae gross and net earnings for STEAM ™ chee) 33 59'358 3°118 36.78 — a8 
£ mos ended July 31 '24 305,782 55,834 18! — 
railroads reported this week: ded July 31 24 6 306788 834 188.943 133 409 
—Gross from Ratlway— —Net Ratlway— -—N < - F we: 
sane. roy a ao Suen ee Steinway Rys July '24 62,538 3,962 4,400 —438 
$ $ $ $ $ $ 7 mos ended July 31 ’ 4 £oh45° 34'454 30°090 1364 
Bellefonte Central RR Co— 453 216 ’ ‘ ; 
ia... 0,011 10.072 2,828 ' 5 “< °23 453,216 37,778 28 ,663 9,115 
PromJani. 66/018 «88.001 «6.768 «5,253 «5408 © 4,g03,| LOS Island Elec July 24 39.40 5.128 4.086 1.048 
, 2: 3,365 of a 3,4 
‘ Electric Railway and Other Public Utility Net 7 mos ended July 31 o oO tas ais 26,364 —30,782 
arnings.—The following table gives the returns of — “oo ao. oe 
aT Ore 1 ston: : PE anal ‘ NY& : 5 
ELECTRIC railway and other public utility gross and net (Rec reegengs ond 33 46;347 239 $'609 —13 36 
earnings with charges and surplus reported this week: 7 mos ended July 31 a ae rad 131 9a re th: is bas 
e - * ” — ’ ’ — ’ 
Sats Harpings Ga NeLBarnings | Ocean Blectric July 24 59.471“ 36.135 10.942 35.193 
of *» * 9 . ’ 38: 2; 
Companies. Year. vor. Year. vor. 7 mos ended July 31 2 180, 1057 56,223 35,113 21,110 
Amer Telep & Teleg...-Aug 6.25 1,024 5,927,782 _ 2.552. 3 a ox a. a 
From Jan 1_...-..------ 49°168:432 47,544,613 20;223.882 20/344 .547 | Manhat & Queens July ‘24 = 33.857 = 6.037 10.212 —3.175 
34, é 65 —=j ,¥ 
—_ —— Traction ange r as 7 mos ended July 31 °24 224,126 41,627 61,911 -——19,284 
fae Aug e4,140,816 e3,826,083 e2,.571,759 e2,285.39 29,7: j 
Fr y 2,285,397 23 229,739 58,466 74,080 —15,614 
SS penegapepepaprs €37, a 049 33,106,982 €22,241,102€18,840,350 | Rich 79 65 . 
Cénie Poe — c pond Light& July '24 79,654 17,751 10,073 7 878 
entral Power & Light__July 5,376 318,848 134,443 126,568 RR °23 78,357 64.193 5 
For 12 months..______~ 4,017:808 3,206/267 1,386°413 1,051,924 7 mos ended July 31 ‘24 470.019 51.585 64,400 3613 
@Given tn pesctes, : 23 471,892 478,093 104,909 373,184 
Gross Net after Fized Balance, * Includes other income. 
— — Chasges. Surplus. = 
‘ $ $ 
Boston Elev Ry Aug '24 *2,444,009 221,187 667.007 —445,820 
'23 #2'502,043 3101315 629.832 —319.517 FINANCIAL REPORTS 
Eastern ShoreGas Aug’24 53,298 19,828 9,005 10,823 
ad yng ~. A 31 ae 47 258 16,994 8,631 8.363 ’ 
9° 5 F ai * : ° 7 
ug 2 0 aS 2) 23 104 oar Te Tae Financial Reports.— An index to annual reports of steam 
Federal Light & Aug 124 429.025 146,891 61.930 84.961 renee — Coa pe A —, miscellaneous companies which 
n Co y 5,985 _— 134,257 67,237 67,020 | have been published during the precedi rill be giv 
8 mos ended Aug 31 ‘24 3.695.644 1.371.597 4721617 898'890 Mei AR ty re gre ee yenpenng saenth wit Ne seven 
+53 613340 1°345°673 —-832°483 «813.090 | OF the last Saturday of each month This index will not 
Havana Elec Ry Aug 34 1,189,029 #579436 89.946 489.490 nae reports in the issue of the ‘‘Chronicle” in which it is 
ow Co 23 1,103,575 | *593,147 93.270 499,87 ished. T atest index wi : i issue 
LT de Ms ae OU Ta SUF 14 4 400-872 gg yng latest index will be found in the issue of 
ea et '23 8.818.394 *4.778.575 746.153 4,032,422 | VC". *- e next will appear in that of Oct. 
anila Electric Aug '24 309.730 147 ,767 42,408 105,359 
Corporation 23 305.075 52.35: 37.345 5.0K i 
12 mos ended Aug 31 '24 3,689/823 1,868°208 460°707 1.407.499 American Gumetra Tonacse Co 
. “a 23 31584.044 1.733.266 54.831 1.278.435 (Annual Report—Fiscal Year Ended July 31 1924.) 
ississi ower .Aug'24 *115,830 RRR kw President Louis Leopold July 31 te in brief: 
& Ligh Co 93 #9626: ee ee po my 26 Wiew & 
12 mos end Aug 31 (24 °1.286.967 429.136 252.700 176.346 | , PC nditions und did hot prove profitable, in addition, the unsold 
a, oie een. ee ot prove profitable. n a tion e unso 
New BedfordGas Aug’24 273.792 #98 658 n48.854 49.804 | Portions of the inventories of the 1920, 1921 and 1922 crops which had been 
& Edison Light Co 93 «=: 265/302 #*79'241 nA5.797 33.444 | Carried over showed considerable loss by reason of the prices of tobaccos 
12 mos end Aug 31 (24 3.496.397 $1,240,161 n591.419 648.742 | @ving declined . 
23 3'649'447 *1'291'649 599.758 691/891 Under the circumstances in order to meet market conditions, which have 
* Includes other income. n Includes depreciation. : poe Sommennes, the officers have inventories all tobaccos on hand, both 
New York City Street Railways. 7 ee ee = = i kes ma ee toe ee dispose 
Gross *Net Fized Net Corp. Our 1924 crop in the South has all been harvested and is bein, packed 
Companies— Revenue Revenue. Charges. Income. | in the company’s warehouses, ready for market early in 1925. Our 1924 
$ $ $ $ crop in the North is being harvested and is above the ave in qualit 
Ss a Vv e rage » 
Brooklyn City July (24 961.553 155,202 © 39.141 116.121 | "Gar void notes maturing June 1 1028 have been reduced tro show a profit: 
, 86.845 2 0 : bi 0 notes maturing June ave been r uc rom 5 
7 mos ended July 31 24 6.997.028 1,471,660 202.647 1,179.01 | Oiinal issue, to $3,255,500. 
. $250 1,834, 366, f urged 
Brooklyn Heights July '24 i" 577 ¥ rod —- = phe eatin benkhan Wheat on ty was written the compeny _ ane a 
’ Vy o * vee ~) debdtedness an S now free 0 a ng ioans. 
7 mos ended July 31 a 3 7.014 aoa bog ed a2 218 indebtedness whatever, apart from the balance of its gold notes wal current 
23 50/17 ‘13 477.469 ’ bills. The contingent liability shown in the balance sheet represents a 
Brooklyn Qu Site “a toe , , —433,339 | customer's notes discounted, which the company has every reasou to believe 
eens v. a yr rower pt aoe ry will be paid by the maker at their maturity on Dec. 31 1924 
7 mos ended July 3) 26 ) 486 636 557 O55 369,592 12.837 INCOME ACCOU why FOR YEARS ENDED JULY 31. 
’ ’ 94 358, 993 < 
, ‘ . 924. 1923. 1922. 1921. 
Coney Isl & Bklyn July 24 a 17 103 333 20 238 33.908 Grows Regie on sales. ‘ieee 374 O14 attr er: $2.20) eet 
7 mos ended July 31°24 1.705.330 425-450 194301231110 | Depreciation of invent’y — woars08 | OP FoR agg SOOO 
* , , preciation of invent'y ak -viewees ,403 430 bs leila 
ouile Island :) ee 24 1! “il. a 19 aoe a Discount on-sales....-.  ____---- 55,209 78,654 72,418 
Gravesend 25685 18,096 ‘610 4.486 | _ Net oper. profit. 10ss$1.614 082 loss$159,10Sloss$2289058 $1,525,164 
7 mos ended July 31 ‘24 ‘ 11,104 95,051 —83,947 | Int.on notes,loans&mtgs. 7 407 ,699 se, 369,938 714, = ; 787, 141 
23 A 35,285 94,850 —59,565 | Disc. oncustomers’accts. 128.476 cin... -eanekwn’ a oie 
Nassau Electric July (24 515.408 74.430 92.246 —17.807 | Proper. of dive. & comm. 
i 58, 93,47 \ re 74 5-year notes 
7 movendet tal 81.24 SARE SUAS SASH Gb OR | tetanus was 26 Se a ae 
“ , J i 45,985 aVils a US taxes —- ° — ----- DU ’ 
South Brooklyn July ‘24 131.393 47.840 «27.892 _ 19,948 | Bad debts written off 77 
’ 122'742 ‘481 0 423 and_ reserved --- ----- in. 706 50,623 -------- ---.---- 
7 mos ended July 31,24 702.926 189,722 63,924 15,923 | Miscellaneous charges StS or68 378 O'868 Cr.524°8 
93 722.539 ‘li 226.799 22'189 _ rec'd & misc.income Cr. 172. ‘ae Cr.163,778 Cr.110,868 Cr.524,441 
Manhattan Bridge July ‘24 21,402 442 297 ce | ee eonberss | so een er: on om. 
7 ended July 31 °24 21.845 tase 1.508 ryt Wd: MOG. ~.5-- 5's *$2,239,741  *$508,600 *$3,035,522 *x$966,637 
"23. «=—- 161,962 10,118 1,619 8,499 | * Before providing for depreciation of bldgs. x Profit. 
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The consolidated deficit account as at July 31 1924 follows: Oper. deficit 
as at July 31 1923, $2,930,008; deduct adjust. of divs. re Pref. stock of 
Griffin Tobacco Co. in sinking fund and treasury, $1,867; adjust. of invest. 
values of subsidiary selling companies to their book value as acquired, 
$1,779; balance, deficit, $2.926.361. Add additional Federal taxes paid 
for years 1917, 1918 and 1919, $179,155; net loss for the year ended July 31 
1924, $2,239.741; oper. deficit as at July 31 1924. $5.345,258; less capital 
surplus, $560.889; deficit as at July 31 1924, $4,784,368. 


CONSOLIDATED BALANCE SHEET AS OF JULY 31. 





1924, 1923. 1924. 1923. 

Assets— $ $ Liabilities— $ 8 
Real estate, build- Preferred stock... 1,963,500 1,963,500 

MR cencce 8,682,861 8,725,086|Common stock 
Equipment -_.._- 327,207 368,138] equity....----- x9,664,216 12,079,466 
Good-will_....... 913,206 911,427 | Pref. stock Griffin 
Sk.fd.pref.stock of Teente CO.ces _ _eoosce 150,000 

Tee. CO. . coccce 107 ,095 | Gold notes. -----. . 3,255,500 3,690,200 
Sta tetim ces») stpmranaee 58,141| Notes & accounts 
74% notes..___- 332 92 payable... -...-- 982,461 2,239,885 
Notes & accts. rec. 1,911,020 4,395,167! Accrued taxes, in- 

ke hoo amibin 750,847 627,500! terest, &c_..--- 62,136 73,947 

Inventories ._____ 1,179,549 1,232,638! Drafts payable--- 26 353 21,500 
Crop-growing exp. 1,824,725 3,212,182, Insurance reserves 52,315 52,285 
Livestock & supp. 309,570 388,178 | Deferred credits- - CLP? . . osdese 
Deferred charges.. 148,789 198,938 





Int. accr. on notes rec 200 | Total (each side)_16,048,106 20,270,783 


x Represents net equity for Common stock of $14,448,585 (par $100). 
This is arrived at by deducting the operating deficit of $5,345,258 and 
adding capital surplus of $560,889, or a net deficit of $4,784,369 from the 
amount of Common stock outstanding. 

Contin: ent Liability.—Notes receivable. Consolidated Cigar Corp., due 
Dec. 31 1924, discounted, $1,397,500.—V. 119, p. 1628. 





International Agricultural Corporation. 
(15th Annua’ Report—Fiscal Year Ended June 30 1924.) 


Pres. John J. Watson Jr., Oct. 2, wrote in substance: 


Plan.—During the fiscal year ended June 30 1924 the readjustment of 
debt and reciassificatiou of une Capital stock was completed (see V. 117, 

. 1241). Of the $8,228,300 Sinking Fund gold bonds originally due May 1 

932, $7,015,300 have been deposited and stamped under the extension 
agreement and now mature May 1 1942. 

Under the agreement made with the bondholders whereby they extended 
the maturity of their bonds, there have been deposited with the Bankers 
Trust Co. as trustee $4,994,800 bonds as additional security for the ex- 
tended bonds, to be used only as protection for the depositing bondholders. 
There remain in the treasury of the corporation, available for future cor- 
porate purposes. $1,771.700 bonds. 

Resulis.—The net operating profits for the year were $673,706. The 
interest charges, including interest on bonds, amounted to $931,310, the 
plant depreciation and the depletion charves for phosphate rock mined 
during the year amounted to $291,404, leaving a net deficit of $549,008. 

The benefits of the reduction in the interest charges effected by the 
reorganization did not begin to accrue until after Dec. 1 1923, or after 
five months of the year under review had passed. 

D the selling season, while the demand for fertilizer was good and 
the corporation sold the largest tonnage of bagged goods in its history, 
prices were so competitive and reduced to such a low level that there was 
no ent on goods sold. 

*hosphate Rock.—The phosphate rock department of the corporation's 
business has been very competitive, and while we have materially reduced 
mining costs by the installation of new machinery and equipment, the 
selling prices for the various grades of rock have been the lowest prevailing 
in many years. 

Sulphuric Acid.—The corporation's contract for sulphuric acid, in the 
past, has forced upon us at times such a large tonnage of acid that an 
uneconomical policy of manufacturing and selling has been necessary to 
enable us to meet our obligations to receive this acid. This contract 
expired in March 1924 and the corporation is now operating on a basis 
whereby it is required to receive only such acid as is necessary for its own 
fertilizer business. 

Outlook.—The aupoovamens in the financial condition, the increased 
yield of cotton in the section of the country where the corporation does 
a large volume of its business, and the progress made in the collection of old 
accounts, hold prospects for a material improvement in the condition of 
the corporation. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 








1923-24. 1922-23. 1921-22. 1920-21. 

Gross profit on oper’ns.. $1,929,114 $1,650,092 $2,654,726 $1,798,511 
Operating, &c., exp._.. 1,255,408 1,357,328 1,255,906 2,312,906 

Net earnings_-_....-- $673,706 $292,764 $1,398,820 loss$514,395 
Bond interest ........-- 411,415 429,322 449,445 470,950 

Balance, surplus_-_-_-- $262,291 def$136,558 $949,375 def$985,345 
Amortiz'n of bond disc’t, 

organization exp.,&c. ------ 92,841 92,841 186,612 
Profit on bds. purchased =----~-~- Cr.85,572 OCr.79,511 Cr.109,563 
AL aa 519,895 920,774 1, oT ee ee 
Deprec. & depletion - _-- 291,404 304,219 ee he 
ee eee... i esanes  - <aklad>~  edeecs 170,575 


1,170, 
Re OSS eee eee (3 % )489,581 


Balance, deficit... ~~~ $549.008 $1,368,820 $388,363 $2,722,550 
CONSOL. BALANCE SHEET JUNE 30, INCL. AFFILIATED COS. 











1924. y1923. 1924. y1923. 

Assets— $s & Liabilities— $ $ 
Real est. ,.plant,&c.23,921,314 23,885,808) Prior pref. stock_.10,000,000 # --_---- 
Investments -----. 522,993 678,856 | Preferred stock... -.._-. 13,055,500 
Cash _.........-- 1,406,102 1,746,791|Common stock._.x2,250,000 7,260,600 
Accts., notes, &c., First mtge. bonds. 8,228,300 8,228,300 

rec. (less res’ve). 6,233,914 6,391,928) Accounts payable. 324,254 280 ,656 
Inventories -...-. 1,771,672 1,867,243) Loans & notes pay. 3,318,317 12,112,500 
Due from jointly Interest on bonds 

owned corpor’ns 1,470,837 1,189,993} and loans ac- 
DuefromGerm.Co. 5,000 1,037,888 crued, &c_.._-- 349,944 361,270 
Deferred charges. 154,856 209 ,448 | Res’ ve against amt. 
Cash in sink. fund. 599 599 due from Assoc. 
U. 8. Liberty 50,000 50,000! German Co.... --.---- 1,037 ,888 
Overburden from Special reserves... 5,011,963 5,461,810 

unmined phos- Excess assets _-_-- 2 8: aa 

phate property. 250,622 528,009 

iti didniige  -wbweed 10,211,962 
TEE tibcdewes 35,787,908 47,798,524; Total _..___.-.. 35,787,908 47,798,524 








x Declared capital, 450,000 shares of no par value. y Before giving effect 
to the plan for the readjustment of debt and reclassification (V. 117, p. 
1241). z Excess assets over required declared capital. 

Note.—There are also contingent liabilities consisting of endorsements 
on poe of jetndiy owned corporations, $270,000, not included above. 
—V. 118, p. 1143. 


Indian Motocycle Company. 
(Annual Report—Fiscal Year Ended Aug. 31 1924.) 


President F. J. Weschler says in part: 


The inventory item of $1,302,509 resents materials, raw, finished and 
in process in the factory and also f ed motocycies in warehouses. The 
items making up inventory account are spate at cost or market, which- 
ever is lower. The amount of cash available is more than sufficient to 


satisfy total current liabilities. The ratio of current assets to current 
liabilities is approximately 9 to 1. This ratio was 7 to 1 last year and the 
year before t was 3 to 1. 


The company owns 2,836 shares of the Preferred and 6,836 shares of the 
Common stock of the Wire Wheel Corp. of America. An additional reserve 
has been set up out of surplus so these shares are carried at current market 
value. There has also been set up of surplus a reserve of $100,000 against 
the book value of the East Springfield aay which consists of a drop 
forge plant which was acquired by the f osure of a mortgage. 





The company during the fiscal year just ended received $150,000 in pay- 
ment of a mortgage covering property previously sold. this amount 
together with $41,000 received at the time of the sale, represented capital 
assets, the d tors thought it inadvisable to use the funds as worki capltel 
After inviting tenders from the holders of Pref. stock, this sum of $191,000 
was used in purchasing 1,925 shares ef Preferred at the lowest oe. no 


share being bought above par, $100. This will result in a dividend saving 
of $13,475 a year. 


INCOME ACCOUNT FOR YEAR ENDED AUG. 31 1924. 








1924. 1923. 2. 1921. 
ES ES a a ae y$3,757,.880 $4.687,797 $3,097,480 $4,139,445 
Cost and expenses______ 3,476,945 4,287,921 4,370,718 5,051,523 
Operating profit.____ 280,935 99, 273,238 def$912,078 
Main. E. Springf. prop. . 14,044 np hacetmpmias — se 
Depreciation ______.__- 178,880 8) sae 
Preferred dividends_-___ 70,000 70,000 70,000 70,000 
ESI pe $18,012 $137 ,737def$1343,238 def$982,078 





x Includes loss on sale of holdi i H : 
other income credits. ngs in the Harley Co 


BALANCE SHEET AUG. 31. 
1924. 


y Includes $20,098 











1923. | 1924. 1923. 

Assets— $ $ Liabilities— > $ 
a Land & bidgs... 575,869 589,277 Preferred stock... 807,500 1,000,000 
a Mach’y&equip. 819,650 785,923 Com. stk. & surp.x5,086 ,793y10,000,000 
Good-will, &c.... 2,500,000 8,300,000 Res. for conting-. ,640 116,083 
Investments --._._- 428,326 705,268 Accts. payable... 150,273 218,869 
RS corte nceainin oor 278,970 366,430 Customers’ depos. 
Accts. receivable... 249,240 299 ,609 | and advances... 8,271 10,164 
Notes receivable_ -_ 23,237 41,587| Wages payable... 19,694 24,597 
Due from branches 21,448 107.773 Accrued taxes. --.- 27,076 33,359 
Inventories ------ 1,302,509 1,281,134 | Liabil. for com.stk. GG,505  cceanec 
Common stock Profit & loss surp. -...-. 1,073,930 

acquired ....... fh ae 

TED cacthntbeos. 6,297,445 12,477,003| Total ......... 6,297,445 12,477,003 

a After depreciation. x Common stock represented by 100,000 shares 
of no par value. y In Oct. 1923 the euthertesd: Common stock was changed 
from $10,000,000 (par $100) to 100,000 shares, no par value, and the shares 


exchanged share for share.—V. 118, p. 2957. 
Lake of the Wocds Milling Co. 
(Annual Report Fiscal Year Ended Aug. 31 1924.) 





INCOME ACCOUNT—YEARS ENDED AUG. 31. 
1924. 1923. 1922. 

I ec lr is ts dl ae Dic eal aeieanae stiles $740,767 $732,318 $713 .087 
ee daeasae 115,000 66.500 68,500 
a | ee 40,500 54,000 
Preferred dividends. --..........-..-.- 105,000 05,000 105.000 
Common dividends................ 420,000 420,000 420.000 
yRetiring allowance. -............- 50.000 50,000 50.000 

EE ee ee eee, ee . $50,767 $50,318 $15,587 
PROVIGUS GUPDIOS. 2. ocicnccccnnsencs 1.328.773 1,278.455 1,262,867 





Total surplus $1,379,541 $1,328,773 $1,278,455 


x After deducting all expenses of operation and providing for doubtful 
accounts and income tax. y Provision for employees, retiring allowance. 


BALANCE SHEET AUG. 31. 











1924. 1923. 1924. 1923. 

Assets— $3 $ | Liabtlities— $ $s 
Rea] estate, bidgs., | Common stock... 3,500,000 3,500,000 

& machinery...x4,415,817 4,348,687! Pref. 7% stock... 1,500,000 1,500,000 
Good-will, trade- Bond red. account -..... 600 ,000 

marks, &¢.--.-.-. 250,000 250,000 | Accounts payable. y702,499 812,818 
Ce 6 aud ate ane 528,035 945,897 | Contingent res’ve. -.-..--. ,000 
Open accts. rec... 2,052,180 2,058,062) Empl. retir. allow- 50,000, _-.-..- 
Inventories - - ---.- 1,781,704 1,440,238) Reserve account... 2,000,000 900 ,000 
Auto trucks ,stable | Surplus account.. 1,379,541 1,328,774 

&c.,eq.,furn.,éc 104,304 98,708 

TE, scctcecee 9,132,040 9,141,592 TE wstiinotiasis 9,132,040 9,141,592 








x Real estate, buildings and machinery, $4,530.817; less depreciation 
written off, $115,000. y Including provision for income tax.—V. 117, 
p. 2329. 

Standard Milling Company. 
(Annual Report—Fiscal Year Ended Aug. 31 1924.) 

CONSOLIDATED SURPLUS ACCOUNT YEAR ENDING AUG. 31. 





1923-24. 1922-23. 1921-22. 1920-21. 

Net profits all cos__--_-- $1,242,173 $1,223,567 $1,150,244 $1,331,267 
Int.&disc.on lst M.bds_ 194,817 201,415 139,637 128,100 
NS eee ee ae 2,89 4,149 
Div. on pref. stock (6%) 389,196 389,178 389,178 389,178 
Div. on com. stock. ___.(5%)624,532 (x)601,600 (8)593,007 (8)592,190 

Balance, surplus- --.- $33 627 $31,374 $25,531 $217,650 
Previous surplus------- 5,933,649 10,559,675 10,534,144 10,316,494 





Total surplus-_---_---_- $5,967,276 $10,591,049 $10,559,675 $10,534,144 
y Com. stock div.(60%) ------ 4, eo. “sense eae 
Adjustment of reserves. -..--- SN... » o'gingttilek: vdureiad a Be 
Reduc. of Staten Island 

plant values__....-.-- Bee. | geewene 





Profit & loss surplus.. $5,792,276 $5,933,649 $10,559,675 $10,534,144 


x Common dividends paid at rate of 8% per annum prior to payment of 
Common stock dividend and at rate of 5% per annum thereafter. 
y Distributed on Dec. 22 1922. 


CONSOLIDATED BALANCE SHEET (INCL. SUB. COS.) AUG. 31. 














1924. 1923. 1924. 1923. 
Assets— $8 $ Liabdilities— $s $ 
Land, bidgs., ma- Preferred stock... 6,488,000 6,488,000 
chinery, trade- Common stock...12,488,042 12,189,342 
marks, &c...-.. 27,908,286 26,843,468'6% gold notes.... 1,500,000 # -.-.-.-.- 
Liberty bonds, &e. 556,392 588,844/| Bonded debt...--. 3,663,000 3,903,000 
RE aE 1,351,599 1,127,876| Notes payable.... 3,247,536 2,700,000 
Acc’ts & bills rec., Accounts payable. 591,973 424,624 
less reserves.... 3,075,405 3,105,852| Special reserve... 4,000,000 4,000,000 
Inventories ---.-.-- 7,171,811 5,860,688| Accrued interest, 
Prepd. insur., &c. 354,343 330,097} taxes, &e....--. 387,018 414,210 
Company’s bonds, Depreciation, &c. 2,260,966 1,905,000 
sinking fund,é&c. 975 101,000 | Surplus_-_..-.--.-- 5,792,276 5,933,649 
ee 40,418,811 37,957,826| Total .......-- 40,418,811 37,957,826 
—V. 118, p. 2053. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form rouches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greasest 
interest which were published in full detail in last week’s 
“Chronicle” either under ‘‘Editorial Comment” or “Current 
Events and Discussions.” 


Wage Increases Sought on 40 Roads.—Brotherhood of Ry. & SS. Clerks, 
Freight Handlers, Express & Station Employees opens fight before U. 8. - 
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RR. Labor Board for return to pay levels of May 1 1920, an advance 


of 12.6% over present scale. 
Ad ag Roads Oppose 


“Wall Street Journal” Oct. 8. “ 
Wage Increase Request.—New York ‘‘Times 


New Terminal Planned for Newark (N. J.) Transportation Lines.— 
Proposed terminal, to be used by Pennsylvania RR., Hudson & Man- 
hattan RR. and trolley lines of N. J. Public Service Corp., to cost about 
$15.000,000. City would have to expend about $2,500,000 for acquisition 
of property necessary for terminal. New York ‘*Times’’ Oct. 9, p. 24. 

Autnorized Statistics.—-T he Car Service Division of the American nKailway 
Association on Oct. 4 reported the following: 

Surplus Cars.—A further decrease in the number of surplus freight cars 
due to increased demand for transportation facilities was reported by the 
carriers. Surplus freight cars on Sept. 22, according to these reports, 
totaled 143,345, a decrease of 23,812 compared with the number reported 
on Sept. 14, at which time there were 167,157. Surplus coal cars in good 
repair on Sept. 22 totaled 72,279, a decrease of 11,918 under the number 
reported on Sept. 14, while surplus box cars in good repair totaled 48,135, 
a decrease of 9,693 within a week. Reports showed 9,276 surplus stock 
cars, a decrease of 249 since Sept. 14, while there was a decrease during 
the same period of 2,041 in the number of surplus refrigerator cars, which 
brought the total for that class of equipment to 4,775. 

Car Shortage.—Practically no car shortage is being reported. 

Matters Covered in ‘‘Chronicle’’ Oct. 4.—(a) New high record in loading of 
revenue freight, p. 1564. 


Alabama Traction Co.—Discontinues Railway Service.— 

The company will discontinue its street car service in Albany and De- 
catur (Ala.) on Oct. 11, according to an announcement made on Oct. 1. 
The action of the company follows permission given it several weeks ago 
by the Alabama P. 8. Commission. Because several hundred people were 
dependent on the street cars for transportation to and from their work, the 
a oy been kept running under revised rules and regulations.—V. 119, 
p. 4 


Bangor & Aroostook RR.—Noles.— 

The 1.-S. C. Commission on Sept. 25 authorized the company to issue 
four promissory notes in the face amount of $31,620 eacn, aggregating 
$126,480, payable to the order of, the American Locomotive Co. in the 
procurement of four locomotives.—V. 118, p. 1768. 


Boston & Maine RR.— Seeks Further Abandonments.— 

The company has filed application with the I.-8. C. Commission for 
abandonment of portions of two small Massachusetts branch lines, the 
Lowell & Lawrence and the Salem & Lowell. The section of the Lowell & 
Lawrence which it is desired to abandon runs from Lawrence to Tewksbury, 
a little over 5 miles and 3 miles of the Salem & Lowell from Tewksbury to 
Wilmington Junction would be cut out. In its petitiou the company gives 
as a reason for abandonment that the public demand for service on these 
lines has been so small in recent years as to cause a material loss from their 
a rp and continued operation will entail further loss.—V. 119, p. 


Buffalo & Lake Erie Traction Co.—Distribution of 
Securities under Reorganization Plan.— 


The holders of certificates of deposit for Buffalo & Lake Erie Traction 
Co. First & Ref. Mtge. 5% Bonds are advised under date of Oct. 4 that 
the plan and agreement of reorganization dated April 1 1924 (V. 118, p. 
1770) has been perfected and the committee (Alvin W. Krech, Chairman) 
has received the securities and cash called for by the plan. 

The amount of stock deliverable and cash payable in respect of each 
$1,000 bond deposited with the committee is as follows: (a) 1% shares of 
7% Cumulative Preferred Stock of Erie Railways Co. (Erie company), total 

ar value, $150; (b) 1 share of 5%, Non-Cumulative Preferred Stock of 

uf falo & Erie Railway Co. (interurban company), total par value, $100; 
(c) 3 shares of no par value Common Stock of Erie Railways (Erie company), 
and (d) $28 in cash. 

While it was expected when the plan was issued that each bondholder 
would receive $30 in cash. unforeseen delays and expense items have in- 

the cost slightly beyond the committee's estimate. 

Holders of certificates of deposit are requested to surrender their certifi- 
cates to Saute e Trust Co., New York, depositary, 47 Wall St., New 
York. Scrip will be delivered for fractions of shares of Preferred Stock of 
Erie Railways exchangeable for such stock when surrendered in amounts 
aggregating an integral share or integral shares.—V. 119, p. 1394, 1281. 


Canadian National Rys.— Definitive Notes.— 

On and after Oct. 15 the Guaranty Trust Co. of N. Y. will be prepared to 
deliver definitive 3-Year 4% Gold notes, due July 1 1927, upon surrender 
of the interim receipts of Dillon, Read & Co. (See offering in V. 119, p. 


578.)—V.119, p. 1509. 


Carolina Clinchfield & Ohio Ry.—To Reduce Capital.— 
The New York Stock Exchange has received notice from the company of 
a proposed reduction in the capital stock by the amount of outstanding 
ee ae’ which on Dec. 31 1923 amounted to $11,500,000.—V. 119, 
D. ’ . 


Central RR. of New Jersey.— New Trustee.— 

The U. 8. District Court at Philadelphia has appointed Goldthwaite 
H. Dorr of New York trustee for the company in place of R. E. McCarty 
- Pittsburgh, who died recently. The appointment is made under the 


eading segregation decree. Mr. Dorr is to serve with C. 8. W. Packard 
of Philadelphia, Pa.—V. 119, p. 450. 


Cincinnati Lebanon & Northern Ry.—Tenders.— 

The Farmers’ Loan & Trust Co. will until Oct. 31 receive bids for the 
sale to it of First Consol. Mtge. 4% gold bonds to an amount sufficient to 
absorb $12,620, at a price not to exceed par and interest.—V. 119, p. 6920. 


Concord Maynard & Hudson St.Ry.—Affairs Closed.— 
In reply to our request for information, D. P. Abercrombie, former 
receiver for the company, discharged by decrees Aug. 21, says: The 
affairs of the company are completely wound up, all of the property having 
been sold, final decrees entored in the receiversnip proceedings and petition 


for dissolution of the corporation is pending with th ing Legislat > 
—V. 116, p. 2881. re — ag 


* Connecticut Valley St. Ry.—Liquidation.— 
win reply to — for information, D. P. Abercrombie, receiver, says: 
The property of the company I have practically completed liquidating: 
9 miles of track in Greenfield and Montague having been sold to the Green- 
field & Montague Transportation Area; 15 miles of track in Hatfield, 
Amherst, Hadley and city of Northampton I have sold to the Northampton 
St. Ry. 14 miles of track in the towns of Greenfield, Deerfield, Whatley 
and Hatfield is being dismantled. 9 miles of track in the town of Montague 
I sold for dismantling in the winter of 1922."-—V. 119, p. 692. 


Delaware & Hudson Co.—New Secretary.— 


J. W. Coon has been elected Secretary to succeed the late F. M. Olyphant. 
—V. 119, p. 1394. 7 yphant 


Denver & Rio Grande Western RR.— Sale.— 

Official announcement is made that the sale of the system, as a port of 

the foreclosure and ca ee: will take place in mver, 

Oct. 29, at 11 o’clock. The sale 1 be conducted by Cass E. Herrington, 
ia r appointed by the Court. 

The pro y + one Lg —. The first a consists of the 

a other p cal pro y covered e First & Ref. 
Mise, of the, Denver & Bio Grande Bi asso 
e second parcel co: of the pro y and assets upon which the 
Denver & Rio Grande RR. adjustment merenae is a lien. 

Parcel three consists of all the stock of the Rio Grande Junction Ry. Co. 
sub; to the First & Ref. Mtge. and the Adjustment Mtge., consisting of 
19 shares of the stock of the Rio Grande Junction Ry., her with all 
titie, interest, &c., of the Denver & Rio Grande Western RR. and other 
creditors 


Parcel four consists of all the yo claimed by the Denver & Rio 
Grande Western RR. to be owned by it free and clear of all the liens of the 
First & Ref. Mtge. or the Adjustment Mtge. equipment consists of 
1,473 box cars, 497 coal cars, 10 Santa Fe type of locomotives and certain 
miscellaneous 


equipment. 
The fo are the minimum bids that will be received by the Special 
Py nk Ho Ndivideral nores"s: Por *7o. 1. not “ess brett 97): 


aad? 


for No. 2. not less than $20,000; for No. 3, not less than $50 a share for the 
stock, which it comprises; and for No. 4, not less than $400,000. 

For the four parcels when offered together the upset price is $17,935,700. 
—V. 119, p. 1624, 1509. 


Erie Railways Co.—Registrar.— 
The New York Trust Co. has been appointed registrar for the Preferred 
and Common stock.—V. 119, p. 1624, 1394. 


Great Northern Ry.—Earnings—Outlook for 1924.— 

At the annual meeting of the stockholders, Pres. Ralph Budd said 
that with the improved business outlook 1924 net will be fully as large 
as 1923. 

The estimated income for the nine months ended Sept. 30 1924, compares 
with actual! figures for the corresponding period of 1923 as follows: 


Results for Nine Months Ended Sept. 30. 











Estimated Actual 

1924. 1923. 
SOLE Ee LE $57,100,000 $65,475,468 
NE” EE ELD EL ALLELE LAS IO 10,000,000 11,622,269 
Revenue from mail, express, &c_-,------------- 7,800,000 8,187,795 
Total operating revenue. .-...-.--.-------.---- 5,000,000 $85,285,532 
CS > "eee ee ae $55,500,000 $66,569,822 
- ili Sd att dea tee deeee al ead a 7,300,000 6,359,711 
Equipment and joint facility rents (credit) __----_- 400, 919,168 
Dr (UND. 8 ccc acaeuend samennn $12,600,000 $13,275,167 
Other income... _....-.----- Pe 5,459,119 
EPA, LOPE OE FO EF $19,400,000 $18,734,286 
Interest and other deductions--------.---------- y13,400,000 12,652,202 





DS. . 4. letened wee eae $6,000,000 $6,082,084 
x Includes $4,151,280 dividend from Chicago Burlington & Quincy stock. 

y, inctudes $6,037,500 interest on bonds issued for purchase of Chicago 
urlington & Quincy stock. 


President Budd further said in substance: 

The decrease in gross revenue of approximately $10,000,000 was due 
to a general slowing down in business this year. It does not reflect local 
conditions in Great Northern territory compared with last year as they 
are ia fact very much better than they were a year ago and than they 
have been for some years. The revenue ton-miles resulting from the 1924 
crop will be the largest in history of the Great Northern Ry. The business 

f the company should, of course, increase from year to year for the physical 
property is constantly increasing both in point of size and e<cellence and 
pegperty investment likewise is more each year. 

he disparity between the cost of everything that the railroad buys 
and the increase of rates it may charge in transportation is so great that 
the net revenues from this large business will not be as large as it should 
be. For example, the Great Northern, which operates 8,251 miles of 
roads, shows the following actual comparisons between the year 1923 
and the average results for the three years just before the war, that is, 
the three years ended with June 30 1917. Average rates of pay per-hour 
increased 128%, average cost of fuel and other materials increased 88%. 
These things represent the increase in the Great Northern cost of living. 

How much did the Great Northern increase.the rates which it charged 
the public? Average revenue per passenger mile increased 44%, average 
revenue per ton mile increased 38%. How is it possible for the Great 
Northern to pay such exceedingly heavy increases in wages and cost of 
fuel and other materials and perform its transportation service at so much 
smaller increases in rates? 

The answer is in part that there has been an important increase in the 
efficiency of operation and ia part that there has been a serious shrinkage 
in the net return which was left to the owners of the Great Northern. 

Increased efficiency is reflected by the fact that the amount of ton-miles 
of traffic service performed per employee was much more in 1923 than 
during the pre-war period or during the period of Government operation. 
Undoubtedly this increase in efficiency played an important part in enabling 
the company to sustain such greatly increased costs with so much smaller 
increase in freight and passenger rates. It is also reflected in the operating 
ratio, which ever since the war has been decreasing. For example, the 
operating ratios for the first nine months of 1921, 1922, 1923 and 1924 
respectively, have been as follows: 1921, 84.9%: 1922, 78.8%; 1923, 
78.1%, and 1924, 74.0%. The most hopeful outlook for the immediate 
future is that there will be a sustained traffic for the balance of the year 
and well into 1925. There is every reason to expect that the net railway 
operating income for 1924 will be as large as it was in 1923, when it totaled 
$24,731,991. The property has never been in a condition to handle so 
large a tonnage as it is at the present time and despite the fact that we 
are now in the midst of the busiest season of the year, the capacity of the 
system is not anywhere nearly reached. These excellent results should 
be accredited to the splendid co-operation of shippers and employees with 
the management.—V. 119, p. 1624, 1510. 


Greene Railroad.—Trustee A ppointed.— 
The Farmers’ Loan & Trust Co. has been appointed trustee of the 
company’s Ist & Ref. 5% Gold bonds. See V. 118, p. 2179. 


Holyoke Street Ry. Co.—Earnings.— 
—Quarter End. June 30- —6 Mos. End. June 30- 
1924. 1923. 1924. 1923 





92 3. 
Operating income___--_-_- $41,032 1,500 $82,138 $81,697 
Gross income_________-_ $41,374 1,636 $82,589 $82 .059 
a aa i wk 20,120 20,951 40,318 37,747 
| SS ee 40,260 40,260 40,260 40,260 
0 a ae def$19,005 def$19,575 $2,011 $4,052 
—vV. 119, p. 1624. 


Illinois Central RR.—$11,000,000 Additional Common 
Stock Offered to Stockholders.—The Common stockholders of 
record Oct. 22 will be given the right to subseribe to approxi- 
mately $11,000,000 additional Common stock at par ($100) 
to the extent of 10% of their holdings. In a letter to the 
holders of the Common stock, Sec. David R. Burbank says: 


The stockholders, at a special meeting held May 18 1908, authorized the 
directors to increase the Common stock by an issue of $28,512,000 of new 
stock, but at the time the directors issued only one-half thereof, leaving 
un of $14,256,000 of the proposed new stock for su uent require- 
ments. On Oct. 7 1924 the directors, in accordance with the authority so 
granted by the stockholders, authorized the issue of a part of said unissued 
stock equal to 10% of the Common stock, = value, of the company out- 
standing at the close of business, Oct. 22, subject, however, to the approval 
of the 1.-8S. C. me a aan Goo” Common stock so to be issued will 
amount to approximately A ’ : 

In the event that the necessary approval is obtained, each holder of 
Common stock will have the right to subscribe at ($100) for such addi- 
tional Common stock to an amount equal to 10% of the Common stock 
. — in his name upon the company’s books at the close of business 

ct. 22. 


wee et Soe the pow nares S = be due at the company’s office in 
ew York on or ‘ore c. ‘ 

Separate warrants evidencing the stockholders’ right to subscribe will be 
issued by the Treasurer for full shares, and also for fractional shares, and 
You be mailed together with an explanatory circular shortly after Oct. 22 
1924. 


Tentative Valuation of $347,680,187 Placed on Property.— 
The I.-S. C. Commission placed a tentative valuation of $347 ,680,187 
on the property of the company, as of June 30 1915. 
of June 30 1915 the Commission valued the system at $389,430,390. 
The f of $347 680,187 covers only the lines owned in fee. The system 
agure cludes the cost of ceesameetien new, less Seprenntien. pine value 
Ne ee ee one SWOT, taciedas the Vance & tileieionl Vaber 
‘or -concern value. udes le 
and the ‘& Gulf, but excludes Dunleith & Dubuque 
book value of the 





and the Chi M 

Bridge Co., which woul add only about ,000. The 

Pp on the same date was $367.905,584 and the capitalization out- 
sta..cinge £9 €h* Sees OF fe DT! crass SUT IST. — 1: 3. Db. Eade 
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Interborough Rapid Transit Co.—ZJncreased Manhattan 
Elevated Dividend Rental.— 


See Manhattan (Elevated) Ry. below.—V. 119, p. 1624. 

Kentucky Securities Corp.—Annual Report.— 
{Kentucky Traction & Terminal Co., Lexington Utilities Co., ne., 
Lexington Ice Co., Inc.] 

1924. 1923. 1922. 
$1,673,707 $1,551,715 $1,457,818 
7 5s 843.873 781,043 


and 


Year End. June 30— 


1921. 
Operating revenue__-_-_-_ $1 eit 308 











Operating expenses. - --_-_ 847 ,536 34.466 
Net operating revenue $826,171 707 ,842 $676,774 $545,440 
Miscellaneous income. _- 84,236 96,589 91,424 82,609 
Gross income_______- $910,407 $804,431 768,199 $628,049 
Taxes, rentals, &c__- 157 ,676 143 ,832 146,752 140,165 
Interest on bonds------ 304,276 288,623 283 434 250,002 
xNet earnings----_-_--_ $448,455 $371,977 $338,013 237 882 





x Before providing for depreciation, Federal taxes and loss on abandoned 
property.—V. 119, p. 1395. 


Lake Tahoe Ry. & Transportation Co.—Tenders.— 

Tae Mercantile Trust Co., trustee, San Francisce, Calif., will until 
Oct. 13 receive bids for the sale to it of 30-Year 5° Ist Mtge. gold bonds, 
dated Oct. 1 1901, to an amount sufficient to exhaust $14,326.—V. 118, 
p. 2179. 


Lincoln (Neb.) Traction Co.—Fares Increased.— 
Tke company recently increased fares in Lincoln, Neb., to 10 cents cash 
or 4 tickets for 30cents. The former rate was 8 centscash.—V. 119, p.1625. 


Longview Portland & Northern Ry.—Noles.— 

The 1.-8. C. Commission on Sept. 27 authorized the company to issue not 
exceeding $19,755 of promissory notes in connection with the purchase of 
one locomotive.—V. 117, p. 439. 


Louisville & Nashville RR.— Definitive Bonds Ready.— 


J. P. Morgan & Co. are now prepared to deliver definitive First & Ref. 
Mtge. 4% % Goid bonds, Series ““C,'’ due April 1 2005, in exchange for taeir 
interim receipts now outstanding. See offering in V. 119. p. 1064, 1395. 

The New York Stock Exchange has authorized the listing of $16,000,000 
(authorized issue, $17,829,000) Ist & Ref. Mtge. 444% Gold Bonds, Series 
“C,”’ due April 1 2003, making the total amount of Ist & Ref. Mtge. bonds 
applied for: $12,753,000 Series ‘““A’’ 54%, $14,000,000 Series “B"’ 5% 
and $16,000,000 Series “‘C’’ 44%%. 

Condensed Income Account 7 Months Ended July 31 1924. 
RE CEE COIN, ok os ic Sic oo Seip cecesscuccstene $76,520,003 
Railway operating expenses_ 63,474,462 











Ry. tax accruals, $2,973,955; uncollect. ry. revs., $20,301_.-. 2,994,257 
OE 1. pie emetens nen tecne nina $10,051,285 
pee OS $2,419,924 
ee ue ae ane $12,471,209 
SS rt Se. ne 2 age bab aaGawe on k 723,996 
Miscellaneous tax accruals.__....-------- é< éutaabeineaes 12,338 
I a ei a6 eke sabbames 6,166,253 
4 lll” A eee am 11,916 
DEISCOROOES INOONS GRATES. .. . - oo owe occ ewe cccwcceccs 30,383 
Income applied to sinking funds. ........«-..-----.--- wise 67,248 
Income balance transferred to credit of profit and loss._._. $5,459,071 

Balanee Sheet July 31 1924. 

Assets— | Liabilities— 
Invest. in road & equip_$374,458,295| Capital stock_._---_-- $117 ,000,000 
Impts. on leased ry. prop 1,996,319! Prem. on Capital stock - 12,117 
Other assete........... 459,566 | Grants in aid of constr’n_ 10,995 
Deposits in lieu of mtged. | Funded debt__......--- 231,012,235 
roperty sold______-_- 305,427 | Traffic & car serv.bal.pay 1,117,739 
Miscell. physical prop... 4,691,876| Aud. accts. & wages pay. 7,829,056 
Inv. in affiliated cos____ 23,486,777 | Miscell. accounts payable 1,435,937 
Other investments - _- ~~ 7,058,931 Int. matured, unpaid__- 511,649 
a ea a 15,389,234 | Divs. matured, unpaid __ 154,682 
Time drafts & deposits__ 13,033,550) Funded debt mat’d, unpd 26,000 
Ce 15,678 | Unmat'd divs. declared_._ 3,510,000 
Loans & bills receivab.e_ 221,966 Unmatir dint. accrued. 2,136,279 
Traffic & car serv.bal.rec 2,616,828 Unmatured rents accrued 25,752 


Net ba! .rec.fr.agts.& cood 1,058,037 | Other current liabilities _ _ 288 ,272 


Misce 1, accts. receivuple 2,688,712 Deferred liabilities. -—---- 161,079 
Material & supplies _---- 16,294,583 | Tax liability. ........-- 4,903,854 
Int. & divs. receivabie__ 277 ,053 | Operating reserves__.... 4,559,052 
Rents receivanple__._ - 87,048 ' Accr. deprec. (road). _. 12,758,132 
Other current assets_-__- 216,460 | Accr. deprec. (equip.)___ 35,303,381 


Deferred assets___..__-- 


7 
3 

6,942,151 | Accr. deprec. (miscell.) —— 513,278 
Unadjusted debits 2% 


2.529.528 | Other unadjusted credits 
Add'ns to prop. through 


| income & surplus-_--- 2,621,414 

| Sinking fund reserves___ 1,389,889 

———_——_——_——-| Appropriated surplus__-—- 348,588 

Total (each side) ___.$473,828,020| Profit & loss___________ 43 950,785 


—V. 119, p. 1395. 


Louisville (Ky.) Railway.—Puys 1923 Dividends. 

The company on Oct. 2 paid a 5% dividend on its Preferred stock to stock- 
holders of record Sept. 17. his cleans up deferred dividends on the Pre- 
ferred stock, previous to 1924. Dividends due April 1 and Oct. 1 1924 are 
still in arrears.—V. 118, p. 1773. 


Manhattan Railway.—Dividend Rental /ncreased.— 
The directors of the Interborough Rapid Transit Co. have declared a 
uarterly installment of rental of $1 25 a share on the Guaranteed stock of 
the Ma ttan Railway Co., payable Noy. 1 to holders of record Oct. 20. 
This is in accordance with the readjusted rental plan which provides divi- 
dends at the rate of 5% per annum beginning with the fiscal year starting 
July 11924. The last payment was $1 a share made on Oct. 1 to cover the 
dividend which was deferred last January. A distribution of $1 15 per 
share was made on July 1 last ($1 to cover dividend for quarter cnied 
June 30 1924 and 15 cents, balance of rental due July 1 1923).—V.119,p. 
1510. 


Maumee Valley Ry.—Application for Receiver. 

Suit for foreclosure of a bond mortgage for $345,000, and for the appoint- 
ment of a receiver, was filed in Common Pleas Court at Toledo, Oct. 7, 
by the Commercial Savings Bank & Trust Co. 

On the ground that the road was not paying expenses, application was 
made recently to the Public Utilities Commission for ae on to abandon 
the line. This application is pending.—V. 119, p. 1282. 


Milford Attleboro & Woonsocket St. Ry.—Discontinues, 

Juage Carroli in tue Supreme Court of Massachusetts has granted Clark 
V. Wood, receiver of the company, permission to discontinue operations on 
Oct. 3. The company was placed in the hands of a receiver July 2 1924. 
V. 119, p. 1510. 


Minneapolis & St. Louis RR. linancing.— 

W.™M. Bremner, receiver, has asked the I.-S. C. Commission for authorit 
to issue $750,000 of receivers’ certificates to be used in renewal of outstand- 
ing obligations. They will run six months or longer and carry 5% % inter- 
est.—V. 119, p. 1510, 939. 


Montreal! Tramways & Power Co., Ltd.—Ojfer Extended. 

In a notice, dated Oct. 2 to the shareholders of the Montreal Traaiways 
& Power Co., Ltd., Pres. Julian C. Smith of the United Securities L 
says in substance: aii nc 

Under date of June 20 1924 United Securities Ltd. made the fellowing 
offer (V. 118, p. 3198) to all holders of the Common Shares of Montreal 
Tramways & Power Co. Ltd., viz: 

Uni Securities, Ltd. will acquire the whole or any part of the Common 
shares of Montreal Tramways & Power Co. of an aggregate par value of 
$17,578,330 by giving in exchange therefor Preferred and Common shares 





and about 105 miles in Belgium. 





on Gaited Securities Ltd. (of the par value of $100 each) en the following 
For each $100 par value of Common shares of Montreal Tramways & 
Power Co., United Securities Ltd. will deliver in ex e a certificate or 
certificates aggregating $15 par value of its own fully-paid shares, of which 
$7 50 will be covered by a certificate for its 6% Non-Voting Cumulative 
— stock and $7 50 will be covered by a certificate for its Common 
Such offer of omer expired on Aug. 1 1924. Shareholders holding in 
the aggregate over 127,000 shares have already taken advantage of this 
offer. United Securities Ltd. now renews its offer of exchange, which will 
be open for aceptance until Oct. 31 1924. All holders of the Common 
of Montreal Tramways & Power Co., who desire te accept this offer must 
deposit their certificates at office of Montreal Trust Coe., Ti Place d’Armes, 
Montreal.—V. 119, p. 1625, 811. 


National Railways of Mexico.—Board of Directors.— 

At the annual meeting of the stockholders, held in Mexico City, Oct. 1 
1924, the following were elected directors of this company for the ensuing 
year: 

Resident in Merico.—Mariano Cabrera, Ignacio C. Enriquez, Fernando 
Gonzales Roa, Eduardo N. Iturbide, Agustin Legorreta, Eduardo Ortiz, 
Alberto J. Pani, Joaquin Pedrero Cordova, Roberto V. Pesqueira, Adolfo 
Prieto, Leon Salinas, Jose Vasconcelos. 

Resident in United States.—Jerome J. Hanauer, Robert G. Hutchins Jr., 
Leonor I. Loree, Genaro Fernandez McGregor, Alderto Mascarenas. 
DeWitt Millhauser, Walter T. Roscn, Henry Ruhlender, Sir Willian Wise— 
man.——-V. 118, p. 2824. 


4 . 7 . 
New York Central Lines.—Eguipment Trust.— 

_The I.-S. ©. Commission on Sept. 27 authorized the issuance of $20,- 
955,000 Equip. Trust certificates to be issued by the Guaranty Trust Co. 
of New York under an equipment trust agreement dated Sept. 15 1924; the 
certificates to be sold at an average price of not less than 96.89 and divs. in 


qamectien ten the procurement of certain equipment. See offering in 
; v7, Dp. vO. 


New York Chicago & St. Louis RR.— Merger.— 

It is stated that brokers have been informed in the last few days by 
persons said to be representatives of the Van Sweringen interests of Cleve- 
land that enough proxies have been received to assure the consolidation 
of the Nickel Plate, Pere Marquette, Hocking Valley, Chesapeake & Ohio, 
and Erie into one railroad system. 

A seven-page pamphlet signed ‘Stockholders’ Protective Committee” 
which does not name the members thereof, but refers to Walter E. Godfrey 
(of Godfrey & Marx, 42 Broadway, N. Y. City) as its counsel, has been 
issued from Mr. Godrey's office inviting holders of New York Chicago 
& St. Louis Preferred stock to join the committee in opposition to proposed 
terms of Nickel Plate merger. The pamphlet gives arguments to’ the 
= by Preferred stockholders may ask $110 a share.—V. 119, p. 

395, 1282. 


New York Railways.— Reorganization .— 

The time for depositing the securities and claims named below under the 
plan of reorganization, dated July 18 1924, without payment of any penalty, 
has been extended by the reorganization committee until the close ef busi- 
ness on Oct. 20 1924. Deposits after said date will be accepted only sub- 
ject to the consent of the reorganization committee and upen payment of 
such penalties as the committee may im i 

(a) New York Railways Co. 30-Year First Real Estate & Ref. Mtge. 4% 
Gold Bonds (bearing coupons maturing on and after July 1 1919). 

(b) New York Railways Adjustment Mtge. 30-Year 5% Income Bonds 
(bearing coupon numbered 10 and all subsequent coupons). 

(c) Lexington Avenue & Pavonia Ferry RR. First Mtge. 5% Gold Bonds 
(bearing coupons maturing on and after March 1 1920). 

(d) Stock of: (1) ay Mame we Street & Grand Street Ferry RR.; (2) 
Sixth Avenue RR.; (3) Broadway & Seventh Avenue RR.; (4) Bleecker 
Street & Fulton Ferry RR.; (5) Twenty-Third Street Ry.; and (6) Chris- 
topher & Tenth Street RR. 

(e) Claims for materials and supplies and other general unsecured claims 

gainst New York Railways of the classes and subject to the conditions set 
orth in said plan of reorganization.—V. 119, p. 1172, 694. 


Nord Railway (Compagnie du Chemin de Fer du 
Nord), France.—Bonds Sold.—_J. P. Morgan & Co., Guar- 
anty Co. of New York, Bankers Trust Co. and Harris Forbes 
& Co. have sold at 881% and int. to yield over 74%, $15,- 
000,000 64% External Sinking Fund Gold bonds. 


Dated Oct. 1 1924; due Oct. 1 1950. Int. payable A. & O.1. Net sub- 
ject to redemption before Oct. 1 1934, except for the sinking fund as stated 
below. The entire issue, but not any part, is subject to redemption, at the 
option of the company at 102% and int. on Oct. 1 1934, or oa any int. date 
thereafter. Denom. $1,000 and $500c. Principal and int. payable in N. Y. 
City at the office of J. P. Morgan & Co. in U. 8. gold coin of the standard 
of weight and fineness existing on Oct. 1 1924, without deduction for any 
French taxes present or future. 

Sinking Fund.—An annual increasing sinking fund, commencing in 1931, 
and sufficient to retire the entire issue by maturity, will redeem the bonds 
by annual drawings by lot for redemption at 100 and int., or, if the company 
so elects, by purchases in the market if bonds are obtainable at or below 
100 and int. The bonds are red. for the sinking fund on Oct. 1 of each year 
commencing Oct. 1 1931. + 

Company .—Was established in 1845 and its concession runs until Dec. 31 
1950. Its railway system serves that section of France north ef Paris 
extending to the Belgian frontier and northwest of Paris, extending to the 
English Channel. This region was before the war, and has again Cecome. 
the most productive industrially and one of the richest of France, contain- 
ing, furthermore, the most important of the French coal mines, those of 
the Nord and Pas de Calais districts. The lines of the system serve such 
important cities as Paris, Lille, Amiens, the textile centres of Roubaix- 
Tourcoing and the North Channel ports of seuiogne. Calais and Dunkirk. 

Company controls and o tes about 2,380 miles of railroad in France 
The character of the territory served is 
such that the company has in normal times enjoyed exceedingly heavy 
traffic, both freight and ian. Thus, te eye the company’s lines 
comprise less than 10% of the total mileage of the six great French railway 
systems, the gross receipts of the Nord Railway in 1923 were nearly 20% 
of the gross receipts of all the six systems and the freight tonnage amounted 
in the same year to more than 26% of the total freight tonnage carried by 
the six railways. As a consequence of such traffic conditions, the Nord 
Railway has always maintained a very high average annual earning pewer 
per mile of road. 

Reconstruction of System.—In the years immediately following the Armis- 
tice, the company’s energies were devoted mainly to the reconstruction of 
the system. By the end of 1921 this reconstruction was virtually com- 
pleted, and the line and its equipment are now res according to the 


t modern standards. 
farnings —Gross operating receipts in 1923 amounted to Fes. 1,225,- 
344,000, or approximately Fes. 515,000 mile of road excluding the 
Belgian lines. Khe operating ratio was reduced from 107% in 1921 to less 
than 90% in 1923, and there is every reason to believe that, by means of 
striet economy and constant progress in operating efficiency, improve- 
ment will be continued. Gross operating receipts for the year 1924 will 
show a notable increase over those for 1923, due in large part to material 
increases in railway rates which became effective in March 1924. Asa 
result of the war, the Nord Railway, in common with the other railwa, 
systems in France, has reported annual deficits during recent years, whi 
however, are being materially reduced as a result of the increased operating 
efficiency above referred to, as well as of the increase in traffic and in rail- 
Way rates. 
‘ d Debt.—Company's bonded debt consists of debenture bonds out- 

ae in the amount of Fes. 4,125,418,003 and £5,000,000, and the 

resent issue of $15,000,000 614% External Sinking Fund Gold bonds. 

hat proportion of the total indebtedness of the company incurred as a 
result of war deficits and damages, is covered by annual Era by the 
French Governmeat to the company. These payments, therefore, reduce 
the amount of interest and amortization charges to be covered by the 
company out of operating and miscellaneous receipts and by means of the 
operation of the ‘Joint Fund” as mentioned below. None of the debentures 
or bonds is secured by mortgage or lien upon any part of the company's 
system or equipment. The 644% Externa Sinking Fund Gold bonds are 
direct obligations of the company and rank equally with the company’s 
other obligations now outstanding. 
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Capital.—-Company’s unamortized outstanding share capital is carried 
in the balance sheet at Fcs. 208,222,525. Before the war the company 
never called upon the French Government guarantees which were granted 
by the convention of 1883 between the Government and the company. 
Company has paid dividends in every year since its organization in 1845, 
which dividends since 1851 have been at a rate of not less than 10% 
annum. The shares are currently quoted at a price which, before deduction 
of French taxes on the dividends, ee oP. roximately 5.80%, and after 
deduction of such taxes, approximately 4.50%. The total value of the out- 
standing shares at current quotations is about Fcs. 600,000,000. 

Convention with French Government.—A new convention was entered into 
on June 28 1921, between the French Government and the larger railroad 
systems, including this company, approved by the ‘“‘Law Regulating the 

jreat Railroad Systems,"’ dated Oct. 29 1921, revising the status of the 
railroads. Under this convention and law there is established a ‘Joint 
Fund” for the purpose of creating financial solidarity of the large com- 

anies and to provide for the balancing of the receipts and expenditures. 

he railroad companies shal! turn over to the ‘‘Joint Fund” any balance of 
their gross receipts available after providing for their operating expenses 
interest and amortization of their loans, a variable operating premium in- 
tended to encourage efficient and economic operation, the guaranteed divi- 
dends to the stockholders and other charges as established by the convention. 
If, at any time, the gross receipts of a railroad should be insufficient to meet 
the charges mentioned above, there will be paid to the railroad out of the 
“Joint Fund” any sums necessary to make up the deficiency. 

The Government of the French Republic has undertaken to advance to the 
“Joint Fund" any sums by which the receipts of the ‘‘Joint Fund’’ may 
fall short of its requirements; provided, however, that if the Minister of 
Public Works so requires, the railroads will issue bonds for such purposes, 
the Government of the French Republic guaranteeing the interest, amortiza- 
tion and actual expenses of the service of such bonds until paid. The con- 
vention further provides for an adjustment of tariffs, if necessary, in order 
to provide the railroads with sufficient revenue to meet expenditures. 

Jpon the expiration of the compauy’'s concession, interest and amortiza- 
tion charges on any bonds which may then be outstanding will be borne by 
the Government under the terms of the convention and law referred to 
above. 

The Nord Railway Co. will covenant in the bonds to be issued that if, 
while any of the bonds of this loan are outstanding, it shal! place any mort- 
gage, lien or other charge on any of its properties or revenues or on any of 
the rights accruing to it under the convention of June 28 1921, and the law 
of Oct. 29 1921, approving the said convention, it will secure the bonds of 
this loan equally and ratably with any obligations secured by such mortgage, 
lien or charge. 

Approval.—The Ministers of Finance and of Public Works, by authoriza- 
tion dated Oct. 4 1924, have approved the issue of these bonds in the 
amount of $15,000,000. 

Listing.—Company will make spnticetion in due course for the listing of 
is 64% External Sinking Fund Gold bonds on the New York Stock 

xchange. 


Northern Mass. St. Ry.— Liquidation Nearly Completed.— 
In reply to request for information, D. P. Abercrombie, receiver, says: 
“The liquidation of the property of the company is nearly completed. 
7 miles of track in the towns of Athol and Orange I have sold to the Athol 
& Orange Transportation Area. 19 miles of track in Athol, Philipston, 
Templeton and the city of Gardner I sold to the Gardner-Templeton St. 
Ry., who have since abandoned and dismantled about 10 miles of that 
urchase. The balance of the track of the Northern Massachusetts St. 
y. in Winchendon, Templeton, Gardner, Westminster and the city of 
Fitchburg I have dismantled. This covered about 20 miles’’.—V. 


p. 1520. 
Northwestern Ohio Ry. & Pwr. Co.— Merger — 


1968” Ohio Public Service Co. under ‘‘Industrials’’ below.—V. 119, p. 


Oklahoma Ry.—Fare Increase Granted.— 

The Oklahoma Corporation Commission has granted the company an 
increase in fares to 8c. . with two tickets for 15c., effective Oct. 1. 
The previous rate was 7c. cash with four tickets for 25c. See also V. 
119, p. 1396. 

Pennsylvania RR.—Tentative Valuation of Lines West of 
Pittsburgh — 

The I.-S. C. Commission has placed a tentative valuation of $284,676 ,.670 
on the total used property of Pennsylvania Co.'s Lines west of Pittsburgh, 
Pa., as of June 30 1916. Companies included in the valuation are: Pennsyl- 
vania Co.; Pittsburgh Fort Wayne & Chicago Ry.; Massillon & Cleveland 
RR., Erie & Pittsburgh RR., Cleveland Pittsburgh RR., Pittsburgh 
Youngstown & Ahstabula Ry., Youngstown & Ravenna RR., Pittsburgh 
Ohio Valley & Cincinnati RR., Cleveland Akron & Cincinnati Ry., Toledo 
Columbus & Ohio River RR., and the South Chicago & Southern RR. 

The Commission has up to the present time placed tentative valuations 
on four rts of the Pennsylvania System as follows: Pennsylvania Co., 
1,681 miles, valued at $284.676.670, or $169,000 per mile; P. C. C. & St. 
Louis, 2,222 miles, at $227 ,930,863, or $102,000 a mile; Long Island RR., 
379 miles at $93,201,517, or $234,000 a mile; West Jersey & Seashore RR., 
361 miles, at $26,621,783, or $73,700 a mile; total mileage, 4,661, at 
$632 430,833, or $135,600 a mile. This leaves 7,029 miles of system to be 
Ma chiefly between Pittsburgh and the Atlantic seaboard.—V. 119, p. 


Pittsburgh & West Virginia Ry.—lZquipment Trusts 
Sold.—Dillon, Read & Co. have sold at prices to yield from 
4% to 4.80%, according to maturity, $3,000,000 4%% 
Equip. Trust Gold Certificates, Series of 1924. Issuedunder 
Philadelphia plan. 

Dated Nov. 11924. Due in annual installments of $300,000 each Nov. 1 
1925 to 1934, inclusive. Denom. $1,000 c*. Redeemable at 102 on 
aay mane date on 30 days’ notice. ividend warrants payable M. & N. 
in New York and at office of Union Trust Co., Cleveland, Ohio, trustee. 

Guaranty.—Company unconditionally guarantees the payment of princi- 
pal and dividends on these a a endorsement on each certificate. 

Security.—These certificates are issued under an equipment trust agree- 
ment and lease with Union Trust Co., Cleveland, as trustee, whereby the 
trustee will hold title free and clear to equipment appraised at $4,039,105 
by the Greenville Steel Car Co. This equipment will be leased to the 
company at a rental sufficient to provide for the installments of maturing 

rincipal and the dividends on the certificates. Title will remain in the 
Gastes until full payment of principal and dividends on all the certificates. 
‘The equipment consists of 27 steam locomotives, 2,445 freight cars and 
11 passenger cars, and includes 999 55-ton all-steel hopper coal cars delivered 
new to Pittsburgh & West Virginia Ry. between Jan. 2 1923 and March 18 
1923, which cost approximately $1,612,000, and 11 all-steel passenger train 
cars delivered new to Pittsburgh & West Virginia Ry. in 1923 costing 
ay a pd $241,000. 
rnings.—For the first eign months of 1924 net revenues of the company 
and the West Side Belt RR. (which it owns) were $939,858 as against 
$887 .474 for the corresponding posted of 1923. Gross income available for 
the caress on this equipment issue in the first eight months of 1924 was 
#41775 2 as against $1,589,657 in the corresponding period of 1923. 
he 1924 figures of gross income included only $160,000 dividends on the 
Common stock of Pittsburgh Terminal Coal Co. against $640,000 in the 
corresponding period of 1923. 


Preferred Stock Called for Redemption—Acquisition, &c.— 

All of the outstanding $9,100,000 6% Cumul. Pref. stock (par $100) 
has been called for redemption Dec. 31 at 105 and dividends at the Chase 
National Bank, New York City. 

The stockholders will vote Dec. 1 on approving the issuance of $3,000,000 
of 5% Equipment Trust Certificates and will consider the acquisition by the 
company of franchises and corporate property of the West side Belt RR. 
See also V. 119, p. 1283, 1511. 


Public Service Corporation of New Jersey.—Rights.— 

The directors have voted to offer stockholders of record Oct. 17 an oppor- 
tunity to subscribe to an additional issue of no par Common stock on the 
basis of one share of the new issue for every ten shares of both Common 
and Preferred outstanding. The number of shares to be issued will be 
approximately 102,458. he issue will date from Dec. 1 1924, and the 
subscription price has been fixed at $60 a share plus accrued dividend at 
the rate of per share per annum. 

Stockholders will have the option of paying cash in full, or, if they desire, 
paying 50% ($30 per share) of the subscription price Dec. 1, 25% addi- 








tional ($15 per share) Jan. 2 1925,jand the final 25% ($15 per share) April 1 
1925. The company will pay subscribers interest at the rate of 6% a year 
on installment payments until the time of final payment. 

The proceeds of the stock issue will be devo to providing additional 
plant and facilities to meet increasing demands for service and — up with 
the tremendous growth of the Public Service companies. The offering has 
been underwritten. Subscriptions may be payable at company’s office, 
Newark, N. J., or at its agancy, Guaranty Trust Co., 140 Broadway, N. Y. 
City. The outstanding stock now amounts to 700.188 shares (no par 
Common stock, 215.086 shares (par $100) 8% Cum. Pref. stock, an 
109,311 shares (par $100) 7% Cum. Pref. stock.—V. 119, p. 1626, 1065. 


Public Service Ry. (N. J.).—Suit Dismissed.— 

The U.S. Supreme Court at Washington, D. C., on Oct. 6 dismissed the 
suit of the New Jersey P. U. Commission to compel the company to reduce 
its fares to 7 cents, with a 2-cent transfer charge. The court was ad 
that the parties had reached a settlement.—V. 119, p. 456, 325. 


Reading Co.—(General Mortgage Bond Exchange.— 

According to a Philadelphia dispatch, less than $4,000,000 of Reading 
Gen. Mtge. bonds remain outstanding out of $94,266,000 outstanding at 
the time the segregation plan was put into effect. The time for pre- 
senting the bonds for exchange into two-thirds new bonds of Reading Co. 
and one-third bonds of Reading Coal Co. was extended by the District 
Court from April 10 to Oct. 10. Under the decree of the Court the company 
is directed to report to the Court the names and addresses of the bond- 
holders who have not exchanged th«ir bonds and the Court will make such 
further order as may be requisite to carry into effect the provisions of the 
thir i modified plan and decrees of the District Court.—V. 119, p. 1396, 1065. 


St. Louis & Ohio River RR.—Stock.— 


Tne 1.-S. C. Commission on Sept. 25 authorized the company to issue 
$1,446,500 capital stock (par $100), the stock to be sold at not less than par. 

The report of the Commission says in part: 

The applicant was organized in March 1920 in Illinois, with a capitalstock 
of $10,000, which has been issued. Sulsequently the authcrized capital 
stock was increased to $1,500,000. The applicant is a subsidiary of the 
Aluminum Co. of America, which advanced most of the funds with which 
the applicant acquired and constructed its railroad. The emount of the 
advances, including interest, to April 40 1924, was $1,231,222. 

The line of tie applicant extends from East St. Louis, Ll.,in a southeast- 
erly direction to a point south and east of Belleville, a distance of approxi- 
mately 15 miles. This line formerly belonged to the Southern Tract on Co. 
of Illinois, and was sold at a foreclosure sale. When acquired the property 
was in need of rehabilitation. Additional construction work was also 
necessary to put the line in condition for operation. The applicant shows 
that to April 40 1924 it expended $1,172,553 in the acquisition, reaabilita- 
tion and construction of its railroad, and that further additions and better- 
ments amounting to approximately $200,000 are in contemplation. The 
applicant proposes to issue the stock in respect of the following, less the 
$10,000 of stock outstanding: 

Investment in road and equipment April 30 1924_--._---._----- $1,172,553 
Proposed expenditures for additions and betterments which have 


Den... . osecnounsedenenelenehie (uti sabeuwe 50,809 
Tentative construction projects not yet authorized--.-.-.-.--- 150,000 
EE CRE... Un wccxvennesdnhbentecsenesbedbeeennaannes 83,133 


—V. 110, p. 2488. 


San Francisco Napa & Calistoga Ry.—Tenders.— 

The Mercantile Trust Co. of California, trustee, invites bids for the sale 
to it on Nov. 1 1924 of a sufficient . mount of lst Mtge, 6% gold bonds for 
the investment of $6,383 now in the sinking fund. Bids must be delivered 
to the trustee on or before Oct. 30. The lowest tenders not exceeding for 
each bond 105 and int. to Nov. 1 will be accepted.—V. 115, p. 1100. 


Scranton (Pa.) Railways.— Wages Increased.— 
The board of arbitration has awarded the company’s employees an [n- 
crease of 1 cent an hour.—V. 118, p. 1269. 


Southern Ry.—Pref. Stockholders File Suit.— 

A suit to enforce payment by the company of $22,900,000 in dividends 
to Preferred stockholders was filed in Law and Equity Court at Richmond, 
Va., by the Norwich Water Power Co. and the trustees of the estate of 
C. D. Langhorne, and other unnamed stockholders. 

The Preferred stockholders, it is claimed, are entitled to payment of 
dividends heretofore earned, but not declared in their favor, to the extent 
of $22,900,000, or about $38 per share, before holders of the Common 
stock are entitled to receive any dividends. 

he basis of the contention is that for a number of years past the company 
has earned part or all of the 5% Preferred dividend, but has not paid it, 
referring rather to retain and carry such net profits into the surplus net 
come account. The plaintiffs claim. that now that the bry wey has 
initiated dividends on its Common stock it has demonstrated that there 
no longer is any necessity of applying its net profits to surplus funds, and 
they ask the court to compel payment to them of the profits heretofore 
earned on the Preferred stock. 
Preferred Stock Provisions. 

In connection with the above suit, Vice-resident F. 8. Wynn states 
that the provisions of Preferred stock as recorded in the Preferred stock 
certificates and in the charter of Southern Ry. are as follows: 

‘"The Preferred stock is entitled to the following preferences and to no 
other, namely: In each and every fiscal year after the first of July 1895, 
to receive non-cumulative dividends at and up to the rate of 5% per annum, 
in preference and egal to payment of any dividends on the Common 
stock in such fiscal year, but only from the net profits of the company as 
such shall be fixed and determined and by the board of directors and only 
when and as such boards shall declare dividends therefrom, but notwith- 
omnes te preference hereby declared, if after previdies for payment of 
dividends for ony eee fiscal year on the Preferred stock outstanding in 
such year there ll remain a surplus of net profits of such year, the board 
of directors may declare and pay dividends upon any other stock of the 
company for such year out of such surplus net profits.’’—V. 119, p. 1511, 


United Light & Power Co.—Description of Company.— 
President Frank T. Hulswit in connection with the acquisition 
of control of the Continental Gas & Electric Corp. and 
other utility properties, issued a circular giving a description 
of the company as constituted after the consolidation. 


President Hulswit says in substance: 

United Light & Power Co., succeeding a company of similar name 
organized in 1910, owns all or a very large amount of the Common stocks 
(and in some cases all or substantial amounts of the Preferred stock issues 
and bond issues, as well as certain other indebtedness) of the following 
companies: : ‘ 

(a) Tri-City Railway & Light Co.—Through subsidiaries operates all of 
the public utilities in Davenport, Muscatine and lowa ony, Iowa; Rock 
Island, Moline, East Moline and contiguous territory in Illinois. Over 
75% of gross revenues derived from the sale of electric light and power and 
gas service. Population served exceeds 200,000. — 

(b) Chattanooga Gas Co.—Supplies gas for domestic and industrial purposes 
within the city of Chattanooga, Tenn., and surrounding territory. Popula- 
tion, 80,000. ‘Territory served is one of the important manufacturing and 
distributing points of the industrial South. 

(c) Fort Dodge Gas & Electric Co.—Of Fort Dodge, Iowa; a Fort 
Dodge and nearby cities with electric light and power, and Fort Dodge 
with gas service for industrial and domestic purposes. Population aggregat-_ 
ing 25,000. Company supplies with electric power important industries, 
including those producing nationally known Gypsum products. 

(d) Cedar Rapids Gas Co.—Serving Cedar Rapids and Marion. Iowa, and 
contiguous territory with gas service for domeéstic and industria] purposes. 
Population aggregating 75.000. Company supplies larree »meunts cf gas 
for industrial purposes to Quaker Oats Co., Penick & Ford Co., Sinclair 
Packing Co., and others. e ‘ 

(e) Peoples Gas & Electric Co.—Of Mason City, Iowa: supplies Mason 
City and surrounding country with electric light and power and the city 
with gas service for domestic and industrial purposes. Population exceed- 
ing 45, Company here serves one of the important distributing points 
of the Northwest. 

(f) Ottumwa Gas Co.—Serving Ottumwa, Iowa, with gas for domestic 
and industrial purposes. Population exceeding 40.000. 


(g) LaPorte Gas & Electric Co.Serving LaPorte and Westville, Ind., 
with electric light and power service, and LaPorte with gas and restricted 
lcpulaticn exceedirg 15,000 


district heat service. 
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(h) The United Light & tower Cu.'s subsidiaries also serve over 80 other 

communities located in lowa, Illinois and Michigan. Company's eleci: ic 
power stations are equipped with generators of modern type, and of the 11 
gas plants operated by the subsidiary companies 9 are equipped with coal 
gas and water-gas apparatus permitting the operation of wiichever is mcre 
advantageous under prevailing conditions: supp!en ented with ample holder 
capacity for an annual output of over 2,250,000,000 cu. ft. 
_. (4) Continental Gas & Electric Corp. (See that company below) .—Through 
its subsidiaries serves with electric light and power Kansas City, Mo.: 
Columbus, O.; Lincoln, Neb.; Brandon, Manitoba, and 188 cities and 
communities in lowa, Kansas, Nebraska and Missouri. These subsidiarics 
of the Continental Gas & Electric Corp. also furnish gas to Brandon, 
Manitoba; Lincoln, Neb., and 4 other cities: do the entire street railway 
business in Columbus, O., and steam heating business in restricted districts 
in Kansas City and Columbus. 

(1) Kansas City Group.—The Kansas City Power & Light Co. does all 
the electric light and power business in Kansas City, Mo., and sells either 
wholesale or retail electric current used in portions of 14 nearby counties 
in Missouri and Kansas. Population served exceeds 575,000. 

(2) Columbus, Ohio, Group.—The Colurrbus Ry. Power & Light Co. 
dces practically t' 6 entire eommercie! electric power and light business in 
Columbus, © , and vicinity, and the entire street railway business in 
Columbus. Company is able to operate its railway property profitably 
at a rate of fare !ower than is being charged in most other communities. 
Population exceeding 300,000. 

(3) lowa and Nebraska Group.—From a main Central Station at Lincoln, 
Neb., as well as from other smaller stations, the company’s subsidiaries 
serve electric light and power to 141 adjacent cities and communities, 
all interconnected by transmission lines in lowa, Missouri and Nebraska. 
Population served exceeds 240,000. 

General.—The operating companies composing the properties of The 
United Light & Power Co. serve a total of 289 communities. The properties 
are equipped with electric generating stations of the most modern type, 
having an aggregate installed normal capacity of 350,000 k.w. 

The gas plants are of modern design and equipped to supply substantially 
in excess of 3,000.000,000 cu. ft., the present annual output. The street 
railway properties are of modern type, efficiently operated and well main 
tained, as are also the 5 district steam heating plants serving restricted 
districts in Kansas City, Columbus, Davenport, Mason Citv and LaPorte. 
The total population served is estimated to exceed 1,750,000. 

Capitalization United Light & Power Company. 
Based on acquisition of all the Com. stock of Continental Gas & Elec. Corp.) 
Authorized. Outstanding. 
Pref. stock, Class ‘‘A,"’ $6.50 Cumul. (no par) _--500.000 shs. 150,200 shs. 
Prof. stock, Class ‘‘B,"’ $3.50 Cumul., now paying 

$4 (no par) _-----------------500,000 shs. 108,868 shs. 
Common stock, Class ‘“‘A’’ (no par)_..--------- 500,000 shs. 174.682 shs. 
Common stock, Class ‘‘B"’ (no par, sole voting) - 500,000 shs. 200,000 shs 


re et onan agease 26,510,000 
pT a ee east Cee 2 ae 10,738,000 
Prior Preferred 7% stock (The U. L. & R. Co)-_------------- 3,285,000 


Consolidated Earnings Statement 12 Months Ended June 30 1924. 
(United Light & Power Co. & Subs., incl. Cont. Gas. & Elec. Corp. & Subs. 


I 2 ee de melee dt $33 962,587 
Operating expenses, including taxes and maintenance__--_--- 20,333,911 
Ct Ee See ee Swe. Ye $13,628,676 


Net earns. of United Light & Power Co. (incl. undistributed 
income for same period of sub. cos. accruing to it) after 
deductions for oper. exp., incl. maint. & deprec., annua! int. 
& div. charges of sub. cos., and all other prior deductions__ $5,297,022 
Annual charges on prior debt of United Light & Power Co__-- 2,362,330 


Dividends $6.50 on Class ‘‘A’’ Preferred stock___..._..-__--- 976 300 
Dividends $4 on Class ‘‘B"’ Preferred stock.......-----.----- 435,472 
Balance available for Common stocks_......-.-.--------- $1,522,920 


ety — tbe Class ‘‘A’’ Pref. stock, First Series, and Class ‘‘B’’ Pref. 
stock, First Series, take precedence as to dividends and assets over 374,682 
shares of no par value Common stocks, which at present quotations have 
an aggregate market value of over $19,000,000. The Class ‘‘A’’ Pref. 
stock is entitled to cumulative dividends of $6.50 per share per annum, and 
is red. at $105 per share, and in the event of liquidation must be retired at 
$100 per share and divs., aoe pase obligations have been satisfied. The 
Class ‘‘B’’ Pref. stock is entitled to cumulative divs. of $3.50 per share per 
annum and, whenever the dividends on the Common stock in any year 
exceed $1.40 per share, to an additional disbursement of 50c. per share 
during the succeeding year. Red. at $60 per share and in the event of 
liquidation must be retired at $50 per share and divs., after prior obligations 
have been satisfied and before any distribution is made on the Common 
stocks of the company. 

Franchises.—The franchises under which the subsidiary companies 
operate are, in the opinion of counsel, satisfactory, and in the larger proper 
ties are of long duration, or are perpetual. The relations between the 
operating companies and the communities served are excellent. 
Combined Gross & Net Earnings of all of Operating Cos. & U. L. & P. Co. 

Calendar Years. 


Gross. Net. | Gross. Net. 
) ) Pee $20,883,130 $5,419,553|1922 _____.$30,585.679 $10,686,558 
LRP EE 26,697 .972 7 ,.468,915|1923 _..--- 33,492,706 12,458,487 
See waive 27 .570,285 8.956.497 | 


Operating Statistics.—The total number of customers served with electric 

ht, power and manufactured gas service, and the output of such services in 
1923 follow: (a) Electric customers. 266.403: (b) gas customers, 88,072: 
(c) electric sales—k.w. hours, 702,129,810; (d) gas sales—in cu. ft., 2,- 
760,922,800. 


Compare also Continental Gas & Electric Corp. below. 
—V. 119, p. 1627, 1173. 


United Rys. Co. of St. Louis.—VForeclosure Suit.— 

The Mercantile Trust Co., St. Louis, trustes for the St. Louis Transit 
5% bonds, has filed foreclosure suit in Federal Court at St. Louis. This 
is the first step toward a reorganization of company, which has been in 
receivership since April 12 1919. The suit, which is directed against 
Rolla Wells, receiver, St. Louis Transit Co. and St. Louis Union Trust Co., 
trustee for the $30,300,000 Gen. 4% bonds, requests the consolidation of 
all United Rys. Co. litigation pending in the Federal courts, and asks that 
the properties of the company be sold for the benefit of creditors. See 
tentative terms of plan in V. 119, p. 1627. 


Valley RR.—Trustee A ppointed.— 
The Farmers’ Loan & Trust Co. has been appointed trustee of the 
company’s Ist & Ref. Mtge. 5% Gold notes. See V. 118, p. 1521. 


Virginian Ry.— Virginian & Western Ry. Bonds Authorized. 

The I.-S. C. Commission on Sept. 29 authorized the company to issue 
$1,352,000 First Mtge. 5% Gold Bonds, Series ‘A’; the bonds to be de- 
livered to the Virginian Ry. at not less than 95 and interest, in payment of 
advances made by the latter company. Authority was also granted to the 
Virginian Railway to assume obligation and liability, as guarantor, in 
respect of the bonds.—V. 119, p. 1284, 695. 


Wabash Railway.—Blanket Mortgage Proposed.—The 
stockholders will vote Dec. 29 on authorizing the creation 
and issuance of Ref. & Gem. Mtge. bonds in an aggregate 
amount not exceeding one and one-half times the aggregate 
par value of the outstanding Capital stock. 

The directors are sending a letter to the stockholders to the effect that the 
capital structure as now constituted does not enable the company to do 

financing to pay for additions and betterments. A blanket mortgage 


an 
will be created which will permit issue of new bonds when necessary and to 
cover existing issues. 


The letter to the stockholders follows in part: 

The principal purpose of the special meeting is to approve and authorize 
the creation of a new refunding and general mortgage, and the issue of the 
bonds therein provided. 

In the reorganization plan of 1915, under which the company was created, 
it is stated that: “It is left to the directors and the stockholders of the new 
company after reorgdnization to make such provisions as to them may seem 
best, by the creation of a first and refunding mortgage or other mortgages or 





otherwise, for meeting underl bonds as they mature and for future 
corporate requirements for which provision is not made under the present 


plan. 

The directors have felt that an earlier time than the present would not 
have been opportune, either in respect of general conditions or of well 
demonstrated earning capacity and approved credit of the company, for 
making the provisions thus contemp ated but deferred in reorganization. 
It has thus been necessary to utilize the company’s current income for the 
capital outlays required to conform its railways, equipment and facilities to 
the demands and standards of present-day rail operations. 

In pursuance of the policy thus imposed upon it, the company, from 
Nov. 1 1915 to May 31 1924, has invested the sum of $30,598,214 in the 

urchase of new locomotives anc cars and in the substantial improvement of 
ocomotives and freight and passenger cars acquired through reorganization. 
During the same period the sum of $8,350,904 has been invested in the 
acquisition and construction of additional terminal properties and the 
general improvement of the roadbed, tracks, bridges, shops, roundhouses, 
stations and buildings, &c. The entire cost of the improvements above 
mentioned has been paid out of net income, except a portion of the cost of 
the new equipment. As to this item, the company has paid in cash more 
than 25% of the purchase price thereof, while the unpaid portion has been 
financed through equipment trust obligations which have been sold on 
advantageous terms. 

In addition to the improvements above outlined, the company has, during 
the period mentioned, invested $1,708,371 in securities of terminal and other 
affiliated railroad companies, and has paid off $8,320,726 principal amount 
of its interest-bearing indebtedness. 

The results already accomplished have fully demonstrated the wisdom of 
this program of general improvement of the company’s transportation 
facilities. New equipment purchased includes 95 locomotives, 8,050 auto- 
mobile and other box cars, 4,060 coal cars, 300 stock cars, 26 passenger 
cars, 12 mail and baggage cars and certain miscellaneous equipment. The 
average tractive power of locomotives has been increased from 30,188 Ibs. 
in 1915 to 36,240 Ibs.; the average loading capacity of freight cars has been 
increased from 78,518 Ibs. to 81,950 Ibs.; the percentage of freight cars 
having steel underframes has been increased from 36% to 82%; the number 
of steel passenger cars has increased from 38 to 74; the average tons per 
freight train have increased from 463 to 663; the tons of freight hauled per 
mile of road have increased from 5,350 tons to 7,536 tons, and the net 
income of the company has increased from $632,704 in 1918 to $5,410,873 


In pursuing the policy of utilizing its income for the improvement of the 
penne y and the strengthening of the credit of the company, the directors 

ve relied upon the support and co-operation of the stockholders. In the 
judgment of the directors, the financial stability and credit of the company 
are now sufficiently advanced to warrant the creation of a mortgage resource 
designed to provide a capital currency for broader measures in the improve- 
ment and development of the property, and to that extent afford ultimate 
relief of net income.—V. 118, p. 1902, 665. 


Winnipeg Electric Co.—Changes Approved.— 

The shareholders have approved the proposal to modify provisions con- 
tained in the Trust Deed, securing the issue of the company's 4%% Per- 
petual Consolidated Debenture stock, and also approved a supplemental 
trust deed whereby authority is given to increase the rate of interest and 
to provide for the issue of same in English sterling, United States dollars 
j i er - epee and to give the stock a maturity date. See also 

: | t 





INDUSTRAIL AND MISCELLANEOUS. 

The following brief items touch the most important 
developments in the industrail world during the past week 
together with a summary of similar news published in full 
detail in last week’s ‘“Chroni:le.” 


Prices, Wages and Other Trade Matters. 

Canadian Flour Prices Advance 20c. per Barrel.—Total of 45c. advance 
in week and $1 15 since beginning of new crop wheat year. Present 
price gopapares we $2 35 per barrel one year ago. Boston ‘Financial 

ews” Oct. 9, p. 3. 

Tnternaticest | Paper Co. Reduces Price $3 per Ton on Newsprint for 1925 
Deliveries.—New price is $70 per ton, lewest since January 1922. New 
York ‘‘Times” Oct. 8, p. 27. 

American Woolen Co. Announces Further Advance.—Company announces 
additional price advances on 94 fabrics made of all wool or wool and worsted 
yarns, reflecting increased cost of wool content in these fabrics. 

Most of the advances range from 2% to 5c. a yard, with a few advances 
of 10 to 15 c. a yard. Boston ‘‘News Bureau” Oct. 10. 

Amoskeag Rescinds Wage Reduction.—10% wage reduction, recently 
accepted by the textile workers of the Amoskeag Mfg. Co. has been in- 
definitely suspended by the management. New schedule was to have 
become effective to-day. Reason given for the postponement is that 
the advance in cotton has made it impossible for Amoskeag to reduce its 
price list. ‘‘Wall Street Journal’’ Oct. 4, p. 2. 

Renfrew Mfg. Co. of Adams, Mass. Cuts Wages 12% %.—Management 
declares reductions, effective Oct. 13, may enable mills to operate 3 or 4 
days per week. ‘Wall Street Journal” Oct. 8, p Z.. 

Riot in Patterson (N. J.) District Where Silk Strike Continues, Results 
in Arrest of Eleven.—New York ‘‘Times'’’ Oct. 7, p. 1. 

Longest Bridge Span in World Completed Oct. 8.—Bear Mountain & Hudson 
River Bridge Co. completes suspension bridge span between Anthony's 
Nose (on east bank) and a point just north of Bear Mountain (on west 
bank) crossing Hudson River 155 ft. above river level. Roadway will 
be 193 ft. above river when bridge is formally opened for traffic next June. 
But bridge, although 1,623 ft. long, will be outdistanced by 120 ft. when 
new bridge over Delaware River from Philadelphia, Pa., to Camden, N. J., 
is completed in 1926. New York ‘‘Times’’ Oct. 9, p. 25. | 

Matters Covered in ‘“‘Chronicle’’ Oct. 4.—(a) Producers’ milk price for 
October is unchanged, p 1564. (b) Advanced prices for American Woolen 
Co.’s woolen and worsted lines of men's goods, p. 1568. (c) American 
Woolen Co. withdraws woolen and worsted lines from sale; increased oper- 
ations in mills, p. 1568. (d) New regulation announced by Department of 
Agriculture under which bonds will be required to cover business of pack- 
ers, Pp. 1568. (e) Increase in rubber production between 1921 and 1923, 
P- 1570. (f) Wage earners’ rents rise 6% in 1 year, p. 1571. (g) Rents 
it Chicago; City Council hears that thousands of flats are vacant, p. 


Adirondack Power & Light Corp.—Increase Sought.— 

The corporation has applied to the New York P. 8. Commission for an 
immediate temporary increase in the rates for gas chargeable inthe city of 
Saratoga Springs, N. Y. The company claims that the rates fixed by the 
Commission by order of Jan. 4 1923 and May 1 1923 have failed to produce 
the expected revenue, and asks that the Commission grant a temporary 
rate of $1 90 per 1.000 cu. ft. for the first 25,000 cu. ft. and $1 75 per 1,000 
for all over 25,000 cu. ft.—V. 119, p. 1066 


Ajax Rubber Co., Inc.—Bank Loans Liquidated.— 

An authoritative statement says: 

‘*While it has been the custom of the company to pay off seasonal borrow- 
ings before the end of the year, it has liquidated all bank loans this year 
two months earlier than usual. m.. comanng now has no floating indebted- 
ness except current bills payable, not due. 

‘*The faprovement in the tire business the past two months has been 
reflected in a sharp gain in earnings. Since June 30 sales have been running 
considerably in excess of the corresponding period last year, and it is esti- 
mated that earnings in each of the past two months have exceeded total 

rofits of the first six months of the year. While tire prices remain at their 
fow level, the improvement in the company’s earnings is a direct reflection 
of economies effected by the management as well as a more normal trend in 
sales than existed last year. 

“Plant operations are at capacity with forces working three eight-hour 
shifts a day. Unfilled orders indicate that this level will be maintained for 
some time.’-—V. 119, p. 696. 


Algoma Steel Corporation.—Tenders.— 

The U.S. Mortgage & Trust Co., until Oct. 8 received bids for the sale 
to it of First & Refunding 5% bonds, due 1962, to an amount sufficient to 
exhaust $42,796.—V. 119, p. 1170. 


Allied Chemical & Dye Corp.—Sub. Co. President.— 
Proctor K. Malin has been elected President of the Solvay Process Co,. 
the Semet Solvay Co. and the Atmospheric Nitrogen Co., subsidiaries of 
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ep Aes Cog & Dye Corp., to succeed E. D. Winkworth, resigned. | American Sales Book Co., Ltd.—Bonds Offered a 
—vV. , p. 2440. + eae . 


American Bosch Magneto Corp.—T7o Increase Capital 
Stock— Exchange ey Stock for Stock of Gary & Davis. Inc.- 

The stockholders wilkvote Mct. 16 on: 

(1) Increasing the aut zed capital stock from 100,000 shares without 
par value to 175,000 shares without par value. 

(2) Cancelling the authority of the directors to issue 4,000 shares of 
capital stock to the employees. 

(3) On amending the certificate of incorporation so as to provide that the 
corporation may issue 42,266 shares on stock to Gray & Davis Inc. upon 
receipt of the entire authorized capital stock (other than stock reserved 
for conversion of the Ist Mtge. bonds) of a new company to be formed which 
will have acquired all of the assets of Gray & Davis Inc. and have assumed 
all the liabilities and obligations of Gray & Davis Inc. including the cor- 
poration’s outstanding $1,000,000 Ist Mtge. Convertible bonds. 

(4) On authorizing the officers to surrender to Gray & Davis Inc. for 
cancellation all the preferred stock of that corporation held by this corpora- 
tion amounting to 4,966 shares, in exchange for 16,139 shares of capital 
stock without par value of this corporation and scrip representing 4 a 
share or its equivalent in cash. 

(5) Authorizing the officers to sell at any time or times al] the stock of 
this corporation received on surrender of the preferred stock of Gray & 
Davis Inc. for such consideration and to such persons and on such terms as 
the officers may deem advisable. 

(6) Authorizing the cancellation of the present sales agency contract 
with Gray & Davis Inc. and the execution of a new operating contract 
with the new company formed to take over the assets of Gray & Davis Inc., 
which contract will provide in substance that the new company will operate 
its entire plant, machinery and equipment when and to the extent and on 
such products as this corporation may determine, and will sell its products 
exclusively to this corporation at a price which will cover the entire cost of 
operation of the new company, and in addition an annual charge of $180,000. 

(7) On authorizing the directors to issue at any time or times, to such 
person ot persons as they deem best, all or any part of the remaining au- 
thorized amd unissued capital stock at such price or prices as may be at the 
time of any such issne, in the opinion of the directors, the fair market value 
of such shares, or at such price as shall be consented to or approved of by 
the holders of the majority of the shares outstanding and entitled to vote 
at this or any meeting of the stockholders. 

President Arthur T. Murray, Springfield, Mass., Oct. 3, 
in a letter to the stockholders, says: 

In August 1920 a contract extending to Jan. 1 1936 was entered into by 
the company under which the operation of Gray & Davis Inc. was taken 
over by this corporation and this corporation was appointed selling agent 
for Gray & Davis Inc. on a fixed commission basis. While this contract has 
given Gray & Davis Inc. an absolutely essential sales service and has other- 
wise been of advantage to both comapnies, it has been found under condi- 
tions of actual operation that such an arrangement did not permit of the 
most economical] or efficient use of the working capital and plant facilities 
of the two companies. Likewise, the severe competition now prevailing 
in the manufacture of starting and lighting equipment for automobiles does 
not permit of the margin of profit anticipated in 1920. As a result it has 
been found that if American Bosch were to enforce the full terms of the con- 
tract, operations of Gray & Davis would have to be conducted at a serious 
loss, — would seriously jeopardize the profit of this corporation on said 
contract. 

Accordingly, a committee was appointed by the directors of each com- 
pany to consider the present problem. This committee found that material 
economies could be ex , both in overhead and direct operating ex- 
penses, if a more flexible arrangement of operation between the two com- 
panies could be effected. For example, during slack periods such as pre- 
vailed in the second quarter this year, it would prove more profitable to run 
one plant full with the other completely shut down than to operate two 
plants at low capacity with their attendant overhead expenses. 

Accordingly, the committee unanimously recommended the following 

lan which has been unanimously approved at meetings of the directors of 
th companies: 

A new company is to be organized which will take over the entire assets of 
Gray & Davis Inc. and assume all its liabilities, including the $1,000,000 
ist } e. Convertible bonds of Gray & Davis Inc. The new company will 
issue 134,182 shares of capital stock without par value, being its entire 
authorized capital stock, other than stock reserved to cover conversion of 
the above mentioned bonds. This corporation will issue te Gray & Davis 
Inc. 42,266 shares of the capital stock of this corporation of the same class 
as at present outstanding. is 42,266 shares of American Bosch Magneto 
Corp. stock is approximately 44% of the amount of the present outstanding 
stock of this company and that percentage closely approximates what the 
committee considered to be the relative value of the net assets of the two 
companies and their relative earning capacity based on the preceding period 
of about five years. 

The proposed plan results in this corporation becoming the sole stock- 
holder of the successor to Gray & Davis Inc., and the ewner of the equity 
in its entire undertaking, subject to the outstanding lst Mtge. bonds and its 
other indebtedness. 

The new company will enter into an 8 year operation contract with 
American Bosch Magneto Corp. which will provide substantially that the 
new company will operate its plant when and to the extent and on such 
products as this corporation may determine, and will sell its products to 
this corporation exclusively at a price which will cover its entire cost of 
operation of every name and nature and in addition an annual charge of 
$180,000. This sum will be sufficient to retire all said bonds in approxi- 
mately 7 years. . This operation contract will permit the most economical 
and efficient arrangement of produetion as between the two plants and will 
a a substantial reduction in inventory. If the proposed plan had been 

effect during the second quarter of the year, it is estimated that the 
earnings available for stockholders of this corporation would have shown 
on es increase. See also Gray & Davis Inc. below.—V. 119, p. 


American Car & Foundry Co.—Operations.— 

President William H. Woodin says in substance: ‘‘We are operating at 
about 75% of capacity. Business is better with us than it was early in 
the year. Our earnings are doing fairly well and I hope they will be as 
4 as last year. I expect a moderate demand for equipment to continue 
for some time to come."’—V. 119, p. 1284. 


American Light & Traction Co.— Stock Dividend. 

The directors have declared a cash dividend of 14% on the Preferred 
stock, a cash dividend of 1% on the Common stock and a dividend at the 
rate of one share of Commion stock on every 100 shares of Common stock 
outstanding, all payable Nov. 1 to holders of record Oct. 14. Cash divi- 
dends of 1% and stoek dividends of 1% each have been paid quarterly 
on the Common stock since February 1921.—V. 119, p. 1512. 


American Railway Express Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of $10,466,700 
capital stock, par $100 (authorized $40,000,000). 
Income and Profit & Loss Accounts. 

6 Mos. End. Year End. 
June 30 '24. Dec. 31 '24. 
an ie ete ae $140,865,308 $309,579,474 
65,663,241 155,736,204 
$75,202,066 $153,843,270 
1,649,495 3,600,491 
$157 443,761 
$154,446 ,243 


5,284 
2,138,362 





Operating revenues________-_-- 
Express privileges—Dr__--_---- 





Revenue from transportation. -______________ 
Other revenue from operations. _________.___- 





Total operating revenues---_--._-...------- $76,851,561 
ST I so ooo eee ceca s'see ne ceesce $75,330,141 
Uncollectible revenue from transportation __-_-_- 23,238 
Express taxes__--_- -_- ee ti Sp eae 1,028,399 








Operating income _- _-_ - ater ew als Sa 5 wee oo $469,772 $833,871 
Other income -- . Fre eo 684,485 1,665,300 
Gre geeeme.......5...-..- eg 1,154,257 2,499,171 
Interest on unfunded debt___.-____.____ _--__- 2.133 1,950 
Miscellaneous deductions ‘ ia te 13,445 37 452 
Dividend appropriations_ _-_-__--_ ay ta. a 1,039 ,260 2,078,520 
Profit and loss items (net credit) -_- --- -_- ates 42,117 221,708 

Gs Sein te ee oo ole Sek $141,536 $602.956 


—V. 119, p. 1628. 





Ames & Co., Montreal, are offering at 99 and int., to yield 
over 6.10%, $1,000,000 15-Year 6% 1st Mtge. Sinking Fund 
Gold bonds. 


Dated Oct. 1 1924; due Oct. 11939. Prin. and int. (A. & O.) payable in 
lawful money of Canada at the Bank of Nova Scotia, Toronto, Montreal, 
Victoria or at the agency of the Bank of Nova Scotia at New York in U. 8S. 
gold coin of the present standard of weight and fineness, at the holder’s 
option. Denom. $500, $1.000,c* &r. Callable all or part on Oct. 1 1926 
on 60 days’ notice at 105 and int., and thereafter on any int. date up to and 
inc]. Oct. 1 1938 on 60 days’ notice at 4% % less premium annually, at which 
latter date and up to April 1 1939 the call price shal] be 102 andint. Interest 
paves without deduction for norma! Federal U. 8S. income tax not exceed- 
ng 2%. Exempt from personal assessment in the State of New York. 
Fidelity Trust Co., Buffalo, N. Y., trustee. 

Sinking Fund.—An annual sinking fund, commencing Oct. 1 1926, is 
provided, sufficient to retire all outstanding bonds at maturity. 





Capitalization— Authorized. Outstanding. 
CS ae LS $614,660 $614, 
7% Cumulative Preferred stock_____...._....... 3,073.300 3,073,300 


6% 1st Mtge. bonds, due October 1939 (this issue)_. 1,000,000 J . 

Company .—Incorp. in June 1911 in Ontario. Is the largest manufacturer 
of sales books in the world and operates 2 modern well-equipped plants, 
located at Niagara Falls, N. Y., and Elmira, N. Y. Company has been 
the pioneer in the sales book field and owns many valuable patents covering 
its products and the automatic machinery used in the manufacture thereof. 
Company's products also include autogr phic rezisters and supplies, and 
carbon paper. Company has over 95,000 customers, including leading 
department stores. 

ur pose.—Proceeds will be used to retire the outstanding $216,000 bonds 
of the 1912 issue, to provide additional working capital required in connec- 
tion with the compiny’s increasing business, and for further extensions. 
Net Earnings Available for Payment of Bond Interest, and After Deducting 
Estimated Government Taxes and Depreciation. 


Year Earnings. Depreciation. Net Earnings. 
rs cle aiesh ae e tal $337 ,O82 $71,400 $265,682 
Ce rae eae 304,485 5,000 229,485 
RRS Se aeahahe sow . ee 130,659 406,709 
SEL cba women stan a -- 522,000 137,219 384,781 
Nagel 536,497 140,916 395,581 


The net profits available for bond interest after deducting depreciation and 
Federal Government taxes, have averaged $327,580 for the past eight years, 
1916 to 1923 inclusive. This is approximately 5.5 times the interest on the 
bonds. The net profits for the year 1923 on the same basis were $395,581, 
of approximately 6.6 times the interest.—V. 118, p. 1394. 


American Shipbuilding Co.—President Resigns.— 

M. E. Farr, President of the company, tendered his resignation at the 
annual meeting held Oct. 8. It was accep . and a committee was ap- 
pointed to consider the presidency and other official organization matters. 
Officers were re-elected, with the following exceptiens: James E. Davison 
was appointed senior Vice-President, Secretary and Treasurer, and David 
N. Cottrell succeeded H. A. Kelly as General Counsel.—V. 119, p. 1621. 


. . ; . . iby ’ 14 "I ow os 3 
American Smelting & Refining Co.—Merican Outlook. 
Vice-President William Loeb says in part: 

The recent trip of the company’s officials to its Mexican properties was 
highly satisfactory and found all the company’s smelters operating at 
capacity. Mexico looked better than it has for years. Political condi- 
tions are quiet, bandits are pretty well exterminated, and the people gen- 
erally look more prosperous than for many years. Furthermore, there 
seemed to be a better feeling toward Americans. 

All plants are in first-class condition. Excellent progress has been made 
on the Rosita project. The by-product coke ovens are completed, and, as 
they are now being heated up, the ovens should be turning out coke in 
anotker two weeks. Heating up has to proceed slowly, so as not to injure 
the brick and checker work. The by-product plant, the sulphuric acid 
plant and the zinc smelter are well under way, and the whole installation 
should be completed about Jan.1. Asa whole, the project is 75% finished. 

The company will make about 10 tons of sulphuric acid a day at Rosita. 
This acid, which will be made from the sulphur in the zinc ores treated at 
the smelter, will be used in treating the by-products from the coking opera- 
tions. By utilizing the gas from the coke ovens and as a result of profits 
made upon the ammonium sulphate and ether by-products recovered from 
the coking operations, the company will be able to obtain very low prieed 
coke for its smelting operations south of the border. The whole Rosita 
installation will cost $7,000,000. Direct and indirect profits resulting from 
this expansion should make themselves felt appreciably in Mexican earnings 
next year. 

At San Luis Potosi work is progressing on the new smelter, which should 
be ready for operation by Oct. 1925. The arsenic plant is already in opera- 
tion upon fumes shipped from the various Mexican smelters of the com- 
pany, as San Luis Potosi is a central point on the main line to Tampico. 
—V.119, p. 1628. 94 os 


American Tobacco Co.—To Change Par of Common.— 

The stockholders will vote Nov. 6 on changing the authorized Common 
stock from 500,000 shares of $100 par to 1,000,000 shares of $50 par. and 
the authorized 1,000,000 shares of Common ‘‘B" of $100 par to 2.000,000 
shares of $50 par value. If the stockholders approve the plan, they will 
recoive two shares of the new $50 par value stock in exchange for each share 
of $100 par value stock now held. 

It is also proposed to change the rights of the holders of the Preferred 
stock so as to give them two votes for each share held instead of one vote 
as at present.—V. 119, p. 944, 582. 


Anglo-American Oil Co., Ltd.—Tenders.— 

J.P. Morgan & Co., trustee, 23 Wall St., N. Y. City, will until Dec. 20 
receive bids for the sale to it of 5-year 714% Sinking Fund Gold notes dated 
April 1 1920, to an amount sufficient to exhaust $1,250,000, at a price not 
exceeding 101 and int.—V. 119. p. 582. 


Arizona Commercial Mining Co.—Copper Output.— | 
Sentember . August. July. June. au. April. 
571,325 lbs. 611,600 Ibs. 702,600 Ibs. 


688,500 lbs. 68%.000 Ibs. 588,000 Ibs. 
—V. 119, p. 1284, 696. 


Autoline Oil Co., Baltimore.—Pref. Stock Offered.—Poe 
& Davies, Baltimore, are offering at $9 per share 25,000 
shares of 8% Cumulative Participating stock (par $10). A 
cireular shows: 


The Preferred stock is cumulative and participates equally in all divi~ 
dend disbursements with the Common stock after 8% has been paid, first 
on the Preferred stock then on the Common stock. The Common stock 
is listed on the Baltimore Stock Exchange and application will shortly be 
made to list the Preferred stock. Preferred stock is not callable and has 
equal voting rights with the Common stock, share for share. Quarterly 
dividends of 2% (8% per annum) are paid in Jan., &c. Transfer agent, 
Equitable Trust Co., Baltimore. 

Capital Authorized and Outstanding (No Bonds). 
8% Cumulative and Participating Preferred stock (par $10) - - $518,500 
Common stock (par $10)... -.---.-...----- n-oee oe ---5-------5 506 ,000 

Company.—Incorp. in Maryland April 17 1924 to take over the business 
of the Wm. C. Robinson & Son Co., established in 1832, and the Pittsburgh 
Oil Refining Corp., formed in 1919. Business is the manufacture and sale 
of lubricating oils, greases and petroleum products. C y does not 
operate oil wells or refineries and restricts itself to the man ; and sale 
of lubricating oils, greases, &c., under well known trade-ngmes. such as 
“F” Autoline, ““OO"’ Autoline, Robsoco Motor Oil, Gea , Colophine 
Engine Oil, Robsol Quenching Oil, &c. ’ 

Earnings .—Net earnings of the predecessor companies for the year 1923 
were $97,327, or equivalent to approximately 10% on beth the Preferred 
and Common shares outstanding [Earnings so far this year are in excess 
of those of the corresponding period of 1923. 





mae G. Worthington, Pres.: Edw. G. Cole, Sec. & Treas.; 
Howard Duvall, Asst. Sec. & Treas.—V. 118, p. 2576. 


Big Wood Canal Co. (Idaho).—Bonds’ Offered.—Mur- 
phey, Favre & Co. and Ferris & Hardgrove, Spokane, are 
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offering at prices ranging from 100 and int. to 101 and int., 
to yield from 6% to 614%, according to maturity, $200,000 
Ist Mtge. 614% Serial Gold bonds. The bankers state: 


Dated Sept. 1 1924; due serially, Dec. 1 1925 to 1934. Int. payable 
J. & D. at the office of Ferris & Hardgrove, Spokane, Wash. Red. in 
inverse order at 102 on any int. date upon 60 days’ notice to the trustee. 
ry OS Ferris and George P. Hardgrove, trustees. Denom. $500 and 
E Company .—Incorporated October 1908 as Big Wood Reservoir & Canal 
Co., tne name being changed to Big Wood Canal Co. in 1921. Is the 
landowners non-profit irrigation company which serves a gross acreage 
of over 75,000 acres of some of the most valuable and productive lands 
in the State of Idaho, situated in Blaine, Gooding and Lincoin counties. 

Security .— Secured by a direct first mortgage on the entire irrigation 
system and water rights conservatively valued at $2,500,000. and are 
further secured by an indirect lien on all the land served by the system 
or about 75,000 acres valued at $2,500,000, giving a total! valuation of 
$5,000,000 as security, or 25 to 1. included in the district served by the 
canal system, and almost entirely dependent upon it, are the towns of 
Gooding and Shoshone, which are county seats of Gooding and Lincoln 
counties, respectively, as well as the towns of Richfield and Dietrich. 

Purpose.—Proceeds of the loan will be used for the new improvements 
and betterments. 

Capitalization.—Company has outstanding 75,494.20 shares of stock 
owned by 953 individual stockholders, who have authorized this bond 
issue of $200,000, which is the only debt of the company. 

Operating Cost.—The annual assessment on the stock levied to meet the 
operating expenses of the company has over a period of years averaged 
$1 20 for each acre of land served.’ That this amount has been more than 
ample is evidenced by the fact that at the time of this financing the com- 
pany has a very substantial cash reserve. To meet the principal and 
interest requirements of this loan an additional assessment of 50c. per 
acre will be made, making a total of not more than $1 50 for each acre 
of land served, which will be more than sufficient to meet the company’s 
requirements for all operating expenses, interst and principal. 


Bohn Aluminum & Brass Corp.—Bonds Offered.—Otis 
& Co., Keane, Higbie & Co., Merrill, Lynch & Co., and De- 
troit Trust Co., are offering at 100 and int. $1,500,000 First 
Mtge. 7% 10-Year Sinking Fund Gold bonds. 


Dated Sept. 1 1924; due Sept. 1 1934. int. pevebie M. & 8. at the office 
of Detroit Trust Co., trustee. Denom. $1, , $500 and $100 c*. Red. 
all or part on any int. date on 30 days’ notice at 105 and int. for the first 
Fy and at 102% and int. thereafter. Company will agree to pay int. 

thout deduction for the normal Federal income tax up to 2%; and to re- 
fund the Penn. and Conn. ag ay property taxes not in excess of 4 mills 
each, the Maryland securities tax not in excess of 4% mills, and the Mass. 
income tax up to 6% per annum on the interest. 

Data from Letter of President Chas. B. Bohn, Detroit, Sept. 29. 

Company .—Is being organized in Michigan to acquire the business, pro 
as | and plants of the Charles B. Bohn Foundry Co., established in 1918, 
and the General Aluminum & Brass Mfg. Co., established in 1912. These 
two companies are engaged in manufacturing aluminum and brass castings, 
including housings, crank cases, transmissions, bronze back babbitt lined 
bearings, brass bushings, bearing gears and many similar pee. 

The consolidated company succeeds to a firmly established profitable 
business, and will be ene of the largest producers of aluminum and brass 
costings in the world and of bronze back babbitt lined bearings made in the 
Uni States. These bearings are sold under the trade name ‘Ring 
True,’’ and are favorably known throughout the motor industry. 

The company also acquires the Peninsular Smelting & Refining Co. and 
the Machon Pattern & Die Co., all of whose capital stock is owned by the 
Charles B. Bohn Foundry Co. 

The consolidated company will list among its customers General Motors, 
Packard, Lincoln, Ford, Studebaker, Hudson, F. B. Stearns, Cleveland, 

erce Arrow and White automobile manufacturers and the manufacturers 
of the Wright and Curtiss aeroplanes and the Eureka vacuum cleaners. 

Plants, located in Detroit, Mich., have combined floor space aggregating 
360,000 sq. ft., occupying about 10 acres of land. 

Earnings.—The average annual earnings of the consolidated company 
available for interest charges on this issue of bonds, after depreciation but 
before interest and Federal taxes, for the 5 years period ending Dec. 31 1923, 
were $555,404, or over 5 times such interest requirements. The earnings 
available for interest for the first seven months of 1924 were $424,017, or 
at the annual rate of approximately seven times interest charges on this 
issue of bonds. 

The company is now operating at approximately 50% of capacity, and 
with the present revival of business it is expected that the company will 
reach approximately 100% capacity in the near future. 

Capitalization— Authorized. Outstanding. 
lst Mtge. 7% 10-Year Sinking Fund Gold bonds__$1,500,000 $1,500, 
8% Cumulative Preferred stock.............-..- 660,000 1,000 
Common stock (no par value) _......-.....-.-..- 350,000 sh. 335,700 sh, 


Sinki Fund.—The mortgage securing these bonds will provide for a 
sinking fund requiring the company to pay to the trustee semi-annuall 
$37,500 from Mar. 1 1926 to Sept. 1 1931 incl., and thereafter $50,000 semi- 
annually, to be used to retire these bonds either through purchase up to, 
or call by lot at, the prevailing redemption price. The bonds will be callable 
at 105 and int. for the first three years, at 102 % and int. thereafter. This 

g fund will provide for retiring approximately $750,000 of these bonds 


by maturity. 
Balance Sheet July 31 1924. 


{Giving effect to the proposed acquisition of all of the outstanding stock 
of the General Aluminum & Brass Mfg. Co. and the Chas. B. Bohn Foundr 
Co. and the issuance of Common stock therefor, to the retirement of Pref. 
stock of both companies, and the disposition of the proceeds of $1,500,000 
lst Mtge bonds, none of these transactions having yet been consummated. .| 

Assets— | Liabilities— 

*Land, bidgs. & all equip. $3,100,000 8% Preferred stock 
Good will, patents, &c___ 3 
Cash and cash items_-____ 


eerie $1,000 


1,043,;Cemmon stock (335,700 
351,810) 


shares, no par value)__. 2,891,516 
Acc’ts receiv., lessallow’s. 547,468) Ist mtge bonds_________- 1,509.0 10 
PR ondeheCionee .833,959| Notes payable____.____- 150. 
Life insurance, &c_.____- 21,758| Accounts payable______- 586,636 
Other assets, defe Federal taxes (unpaid 1923 
GE aud cudbcnsciowe 60 524| installments) _________ 40,992 
Provision for retirement 
oO! stock_____ 705,000 
—+,———— | Res. for possible 1924 Fed. 
Total (each side)_.-_-_-_- $5,946,561 taxes and contingencies_ 71,417 
* * American Appraisal Co. appraisal commieeed ~ 25 1924 gives a 
total valuation of permanent assets at $3,600,000.—V. 119, p. 1628. 


(Chas. B.) Bohn Foundry Co.—Merger.— 
See Bonn Aluminum & Brass Corp. above.—V. 119, p. 1398. 


Boise (Idaho) Water Co.—Bonds Offered.—Lumbermen’s 
Trust Co. Bank, Portland, Ore., i: offering at 97% and 


int. to yield over 64%, $300,000 Ist Mtge. 6% Gold 
bonds, Series ‘‘A.’’ A circular shows: 


Dated Oct. 1 1924; due Oct. 1 1939. Int. payable A. & O. Denom. 
$1,000, $500 and $100. Lumbermen’s Trust Co., Portland, Ore., trustee. 
Mortg e Provisions.—The mortgage securing these bonds provides that 
additional bonds may be issued thereunder to an amount not exceeding 
60%, of the valuation of the present properties, fixed thereon by the Idato 
P. U. Commission or any other public body having competent jurisdiction, 
at the time of issuance, and new construction bonds for an amount not to 
exceed 75% of the actual cost of improvements, additions or extensions 
to property; provided, howéver, that no issuance of bonds additional to 
the present $300,000 bonds shall take place unless the net earnings for the 
18 months immediately prior to the issuance of such new bonds, or for 
any 12 consecutive months within such 18-month period, are at least twice 
the interest charges on all bonds outstanding and those sought to be issued. 
The company covenants to reserve or expend annually for maintenance 
and depreciation an amount equal to 3.6% of the value of the depreciable 
propery, but in no event less than $25,000. This reserve must be held 
Ses trust fund or expended by the company for maintenance, 
replacements, renewals, improvements, additions or extensions to the 
property. In the opinion of our engineers and the company's engineers, 





this provision more than amply insures the maintenance of the properties 
at their present high value. 

Management.—Company and its predecessor companies have been 
owned and controlled by the same interest since inception, the Regan 
and Eastman families, pioneer residents of thecity. Its directorate includes 
William V. Regan, Pres.; Ben S. Eastman, V.-Pres.; Raymond Moore, 
and Craig H. Coffin, Treas. 


Booth Fisheries Co., Chicago.—New Directors.— 

Frank Carroll, J. H. Keilty and P. H. McCue have been elected directors. 
—V. 119, p. 201. 

Boston Woven Hose & Rubber Co.—Annual Report.— 

Years end. Aug.31— 1923-24. 1922-23 1921-22. 1920-21. 


Gross sales $8,892,780 $10,814,376 $9,431,888 $8,026,033 
Poundage produced.__. Not stated 39,102,789 31,899,348 20,875,587 


Balance Sheet Sept. 1. 


Assets— sq 1924. 1923. Liabilities— 1924. 1923. 
Land, bidgs., ma- Preferred stock... $750,000 $750,000 
chinery, &c___-_$3,660,563 $3,580,511; Common stock...x4,300,000 4,300,000 
I ticied: Staion 1 1; Accounts payable 
Employees’ notes | (not due)..-__- 139,666 228,055 
for stock subser. 129,701 201,167| Accrued wages. -_- 12,787 7,498 
* SS ere 659,824 518,376| Loans____.....-- 5, 575,000 
Accts.receivable.. 885,439 889,423 | Div. pay. Sept. 15 129,000 86 ,000 
Notes rec., accept- Res. for future dep. 59,551 203,593 
ances & warrants 10,171 6,461 | Surplus. ___...--- 1,485,648 1,539,664 
Mdse. inventory... 2,065,953 


2,493,872 | 
cuulabics dil $7,411,652 $7,689,811| Total _........$7,411,652 $7,689,811 
x Represented by 86,000 shares of no par value.—V. 117, p. 2437. 


Boyle Mfg. Co., Inc., Los Angeles.—Bonds Offered.— 
Citizens National Co. and M. H. Lewis & Co., Los Angeles, 
are offering at prices ranging from 98.60 and int. to 100 and 
int. to yield from 6% to 64%, according to maturity, 
$260,000 Ist Mtge. 6% Gold bonds. The bankers state: 

Dated July 1 1924. Due serially, July 1 1925 to 1931. Int. payable 
J. & J. at Citizens National Bank, Los Angeles, trustee, without deduction 
for the normal Federal income tax, not to exceed 2%. Red. on any int. 
date upon 60 days’ notice at par and int., plus a premium of % of 1% 
for every unexpired year or portion thereof. Exempt from Califor: 
personal property tax. Denom. $1,000. Authorized, $300,000. 

Company.—A California corporation formed in 1898. Manufactures 
at the present time an extensive line of sheet metal products, including 
oil barrels, storage tanks, water pails, wash boilers and basins, garbage 
cans, &c., which are sold in practionnty every nareware store on the P’ c 
Coast, and throughout Arizona and New Mexico, under the trade name 
“Boyco.”’ Steel dump truck bodies, steel oil wagon tanks, and under- 

ound storage tanks are also manufactured. Company maintains a 
actory branch at Alameda, Calif., on property owned in fee, and maintains 
a sales organization there to take care of the rapidly expanding business 
in San Francisco and the Pacific Northwest. 

Security.—Bonds are secured by a first mortgage on the cers prop- 
erty: Land and buildings located at 51st and Santa Fe Aves., $379,813; 
machinery and equipment (after depreciation), $361.826; total, $741,639. 

Assels.—Net quick assets are in excess of $634.000 as of June 30 1924 
after giving effect to the sale of these bonds. ‘This indicates the a | 
financial position of the company and together with the above mention 
fixed assets provides sound tangible values of $1,375,639. Junior to this 
bond issue there is outstanding $633,000 Common stock, having a beok 
value as of June 30 1924 of $823,759. 


Sales for Calendar Years, 











., ——aa $306 ,792|1918--------- $684 ,079|1921_-------- $783,944 
i) a of i sa 722.127 | 1922........- 1,078,595 
oo) oa 467 ,748|1920_-------- $30,836 | 1923 --------- 1,602,730 


Net earnings for the first six months of 1924 were $74,264. For 1923 
net earnings were $165,874, or over 13% times interest requirments on 
these bonds, and for the past five years have averaged over eight times 
interest requirements on the total funded debt. 

Purpose.—To reimburse the company for, expenditures and to provide 
additional working capital. 


Carondelet Building, Inc., New Orleans.—Bonds Of- 
fered.—Whitney-Central Banks, Wheeler & Woolfolk, Ma- 
rine Bank & Trust Co. and Mortgage & Securities Co., New 
Orleans, are offering at par and int.; $1,000,000 1st (Closed) 


Mtge. 54% Serial Gold bonds. 

Dated Oct. 1 1924; due serially, Oct. 1 1930 to 1939. Denom. $1,000 
and $500c*. Principal and semi-annual int. (A. & O.) payable at Whitney 
Central Trust & Savings Bank, New Orleans, La., trustee, without de- 
duction for normal Federal income tax up to 2%. Callable as a whole 
or in part by lot, on any int. date at 102 and int., on 60 days’ notice. 

Security.—Secured by a closed first mortgage on the Carondelet Bldg. 
and the ground on which it is situated. he building, located on the 
corner of Gravier and Carondelet Sts., in the heart of the financial and 
commercial centre of New Orleans, occupies a plot of ground containing 
approximately 14,376 sq. ft., having a frontage of 145 ft. 7% in. on Caron- 
delet St. and 91 ft. on Gravier St., with a depth of 112 ft. 14 in. on the 
Common St. side. The building, of modern fireproof construction, is 13 
stories high and has an underground basement. It has a rentable area 
of 109,798 sq. ft. of floor space, all of which is used for general office purposes 
except the ground floor, one-half of which is occupied by the New Orleans 
Bank & Trust Co. and the other half by the Porter Clothing Co. The 
offices are leased for varying terms by a large number of exceptionally 
high-class tenants, which assures permanence of income. | The percentage 
of unoccupied space in the Carondelet Bldg. on Sept. 30 1924 was less 
than 1%. The property is valued by Leo Fellman, realtor, at $1,750,000. 

Earnings.—Earnings for the year ending Dec. 31 1923 before deducting 
Federal tax and depreciation, were $125,793. It is estimated that net 
profits for the year 1924, exclusive of Federal taxes and depreciation, will 
amount to $144,730. 


Brooklyn Edison Co., Inc.—£zpansion.— 

The company announced on Oct. 4 that it had begun construction of the 
new alternating current substation at Johnson and Pear! streets, Brooklyn, 
N. Y., which is to relieve the load on the Jay St. station. The first five 
floors of the new structure will be occupied by four transformers and the 
remaining floors will be used for office purposes. The building will resemble 
in t that recently completed at Pearl and Willoughby streets, Brooklyn, 
N. yey. 119, p. 1628, 


Brooklyn (N. Y.) Union Gas Co.—Conversion Privilege. 
Holders of the 10-Year 7% Convertible Debenture bonds dated Nov. 1 
1919 have been notified that in addition to their right to convert the above 
Debenture bonds on Nov. 1 1924 or upon any interest day thereafter until 
maturity into Capital stock on the basis of 2 shares of stk, no par he a 
for each $100 of benture bonds surrendered, the privilege is afforded to 
the holders of the Debenture bonds to convert the same at any time after 
and between the actual coupon interest days, upon 10 days previous notice, 
subject to a cash adjustment in respect to the accrued interest on such bonds 
and any dividends accruing on the shares of stock delivered upon such 
conversion. Holders of the above Debenture bonds who desire to avail 
themselves of the privilege of converting their bonds as of Nov. 1 1924 
(a regular coupon date) may present or send their bonds for such conversion 
to the office of the National City Bank of New York. transfer department, 
60 Wall St., N. Y. City, and receive stock certificates without justment 
of interest or dividends. Bonds presented for conversion between Nov. 1 
and May 1 will be subject to an ustment of accrued interest and divs. 
Notice has also been given that the conversion peas "ese on the 10-Year 
7% Convertible Debenture bonds dated May 1 1922 is effective on and 
a Nov. 1 1924, and that a 10 days’ writter notice of intention to convert 
is req . Conversion to be made at the office of the National City Bank 
of New York.—V. 118, p. 3082. Bw nal 


Burroughs Adding Machine Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of 300,741 shares 
of non-par value stock (authorized 600,000 shares), with authority to add 
299,259 shares (par $100) upon official notice of issuance in exchange for 
the prior outstanding Common stock of the company. 
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Sales, Earnings and Federal Tazes (Calendar Years). 
—— Machine Sales—— Depreciation U. S.Income Net 


Number. Amount. Written Off. Tazes. Earnings. 
Dl nap-weans 60,420 $17,704,037 $261,241 1,899,582 $4,056,129 
ites ccw det 83 25,203 ,087 462,079 2,437,36 3,464,284 
ar 05, 29,720,156 598 364 1,738,650 3,713,118 
SEE 126,406 41,072,788 808,415 1,698,841 4,289,869 
ae 72,042 26,056,605 1,111,913 15,343 2,242,887 
SEs tine dnineidian 60,09! 22,276,591 1,029,155 159,229 2,365,977 
Eas 75,885 28,404,508 1,214,870 est.645,000 4,443,927 
1924 (8 mos.)_ 53,809 19,786,061 324,720 475,000 2,960,676 


The company has purchased a tract of 142 acres near Plymouth, a small 
town about 20 miles west and north of Detroit. Pres. Standish Backus, 
in confirming the report of the purchase, stated that the land was purchased 
to provide for future expansion and that the company does not intend to 
move the present plant or in any way to curtail its Detroit operations. 
The home office and plant will remain where it is. 

To-day the present plant, started in 1904, occupies more than 20 acres 
of floor space, an increase of more than 1,200% over the first building.— 
V. 119, p. 328, 201. 


Calumet Gas & Electric Co.— Merger Approved.— 

The Indiana P. 8. Commission has authorized the merger of 14 public 
utilities in northern Indiana with the Calumet Gas & Electric Co. The 
companies included in the merger are: 

(1) Elkhart Gas & Fuel Co.; (2) Knox Electric Light & Power Co.; (3) 
Monterey Light & Power Co.; (4) North Judson Electric Co.; (5) Plymouth 
Electric Light & Power Co.; (6) Lai Grange County Light & Power Co.; 
(7) Valparaiso Lighting Co.;: (8) Consumers Electric Co.; (9) DeMotte 
Utilities Co.; (10) Hanna Licht & Power Co.; (11) Kankakee Valley Electric 
Co.; (12) Kingsbury Licht & Power Co.; (13) Union Electric Co.; (14) 
Wanatah-LaCrosse Electric Co. 

The companies operate in 12 counties in the north end of the State of 
Indiana. Jommunities served are located in Lake, Porter, LaPorte, St. 
Joseph, Elkhart, Newton, Starke, Marshall, Fulton, Pulaski, LaGrange 
and Noble counties.—V. 119, p. 1175. 


Canadian Industrial Alcohol Co., Ltd.— New Company. 
The shareholders on Oct. 7 ratified a resolution providing for the sale 
of the existing company to the Canadian Industrial Alcohol Lid., a new 
company recently incorporated under the laws of the Dominion of Canada, 
with an authorized capital of 1.000.000 shares of no par value. The new 
company acquired the entire properties. assets and undertakings of the old 
company, as a going concern, for the consideration of 800,000 shares of the 
new pamned , of no par value. The distribution of these shares among 
the shareholders of the old company will entitle each shareholder to receive 
abe) § the ay shares, of no par value, for one share of stock, par $25.— 
z yy , 


Certain-teed Products Corp.—Listing.— 

The New York Stock Exchange has authorized the mains of 40,000 addi- 
tional shares of Common stock without par value (authorized 500 ,000 shares) 
on official] notice of issuance, making a total amount applied for 140,000 
shares. The proceeds of all of the 40,000 shares of stock will be used for 
additional working capital.—V. 119, p. 1629, 1285. 


Chemical Foundation, Inc.— Due Patents Hearing Set.— 

The U. 8S. Circuit Court of Appeals at Philadelphia Oct. 7 set Nov. 10 
for the hearing of argument on the appeal of the Government for the return 
of several thousand German dye and chemical patents by the company. 

Judge Morris of the District Court of Delaware dismissed the Govern- 
ment's suit for restoration of the patents, which were confiscated from Ger- 
man nationals during the World War and s»%ld to the Foundation by Francis 
P. Garvan, former Alien Property Custodian, for $250,000. Mr. Garvan 
later became President of the Chemical Foundation. The Government 
maintained that the sale was illegal. declaring the patents were worth hun- 
dreds of thousands of dollars more than was paid for them.—V. 119, p.1285. 


Chevrolet Motor Car Co.—Output.— 

The company in September produced 25,472 cars and trucks, compared 
with 25,192 in August. Retail deliveries in September totaled 24,958, 
against 25,329 in August.—V. 119, p. 1398. 


Cincinnati Gas Transportation Co.—Tenders.— 

The Provident Savings Bark & Trust Co., trustee, Cincinnati, O., will 
until Oct. 16 receive bids for the sale to it of 5% bonds dated July 1 1908 
to an amount sufficient to exhaust $93,821.—V. 119, p. 1285. 

Clinton (lowa) Water Works Co.—I/ncreases Stock.— 

This company, a subsidiary of the American Water Works & Electric 
Co., has filed a certificate at Dover, Del., increasing its authorized capital 
stock from $1,500,000 to $1,950,000.—V. 107, p. 1483. 


Columbia Motors Co.—Bonkruptcy Sale.— 

All of the property and assets of the company. with the exception of 
receivables, cash, bonds, &c., will be offered for sale at public auction, 
subject to the approves of the U. 8. District Court, in bankruptcy, on 
Oct. 21 1924, at Detroit, Mich. The property for sale includes real estate, 
machinery and plant equipment, production stock and materials, finished 
cars, furniture and fixtures, &c., appraised as of Aug. 1 1924, at $919,981. 
Security Trust Co., Detroit, is trustee.—V. 119. p. 1513. 


Congoleum Co., Inc.—Name Changed to Congoleum- 
Nairn, Inc., &c¢.— 

Tae stockholders on Oct. 6 (a) voted to change the name of the company 
to Congoleum-Nairn. Inc., and (b) amended tne certificate of incorporation 
increasing the number of directors to 15. 

Tne stockholders on Sept. 8 last increased the authorized Common stock 

= a ee of no par value to 1.750.000 shares of no par value. 
—Vv. .p. - 


Congoleum-Nairn, Inc.—New Name, &c.— 
See Congoleum Co., Inc., above. 


Coniagas Mines, Ltd.—Interim Report.— 

President R. W. Leonard in an interim report to the shareholders, reports 
in substance: 

Fire at Cobalt Mine.—Since April 7 1924 a material alteration has taken 
place in the affairs of the company. A disastrous fire occurred on the 
company’s property at Cobalt on May 30 last, resulting in the total destruc- 
= = the mill, shaft-house and practically the entire surface equipment of 

ne. 

It is entirely due to the capable management of the company’s staff at 
Cobalt and the splendid efficiency reached in milling operations at the mine, 
that the life of tne mine has been prolonged from year to year, as for several 
years past the mine has been producing low-grade ore almost entirely, 
upon which a very fair profit has been realized. During the 14 months 
period ending Dec. 31 1923, working profits amounting to $394,428 were 
realized, and for the first four months of the current year the estimated 
working profits amounted to about $100,000. 

The fire has caused the cessation of operations at the cobalt property 
until the future policy is determined. While the insurance companies con- 
cerned have not yet made settlement, it is anticipated that the total amount 
of monevs recoverable will amount to $157,550. 

Ruby Mines.—After thorough expleration of these properties the results 
have not been encouraging and the option to purchase the claims has been 
abandoned. The net amount of money spent on these properties was 
ey, $88 .000 ‘ 

ver, Badaer and Prince Daris Mines.—Operations at the Beaver mine 
have been carried on continuousiy. A fair quantity of ore has been mined 
from the upper levels, which was treated in the concentrating mill located 
on the property: but the development of the mine at depth on the diabase- 
keewatin contact has been disappointing, and work on these properties is 
now confined to completing the cross cut at the 1,200 foot level to the west 
boundary of the Prince Davis property. under the terms of the working 
option entered intoin 1922. UptoJuly 31 the development of these proper- 
ties had cost your company Ss gateway ges $113,500. 

Newray Mine.—-Development worx at this property to date has consisted 
almost entirely of shaft-sinking, the main shaft now having reached a 
depth of 1,080 feet. An active exploration of the mine at the 1,000 foot 
level will now be carried on to determine the possibilities of the property. 
$249,608 has been spent on work to date, for which shares of the Capital 


cobalt ores under a new process. Unforeseen difficulties having been en- 
countered by that company, operation were abandoned and the plant has 
been closed down. A large amount of the salable equipment adn supplies 
on hand are now being dis of. 

Consolidation of Properties.—Com y recently became interested in the 
Armstrong-Booth claims in Tisdale Township, Porcupine District, consisting 
of 200 acres adjoining the Newray_ Mine on the South. A company was 
formed and incorporated as Strong-Bow Gold Mines, Ltd., to develop these 
claims, in which company Coniagas Mines, Ltd., owned 96.25% of the 
Capital stock. It is believed that the anticipated values at depth on the 
Newray Mine, and also on the Goldale property adjoining these claims on 
the south and west, extend into the Armstrong-Booth property . and it was 
felt by the directors that if a consolidation of the three properties—Goldale, 
Newray and Strong-Bow—could he effected it would be decidedly in the 
interests of Coniagas shareholders as holding the possibility of a mine of 
large potential value. 

Negotiations were carried on with the Goldale and Newray companies, 
and an agreement was reached providing for the consolidation of interests in 
the three properties and the formation of an operating company. 
agreement has been ratified by the shareholders of the respective companies. 

Incorporation of the operating company has been completed under the 
name of the ‘‘Coniaurum Mines, Ltd.,"’ with a capital of $5,000,000 (par 

5). Directors: R. W. Leonard, Pres.; A. L. Bishop, V.-Pres.: F. D. Reid, 
lexander Longwell, W. G. Watson. F. D. Reid has been appointed 
Gen. Mer., and Mr. J. Mackan, Sec.-Treas. 

Under the agreement for consolidation, Goldale Mines, Ltd., receives in 
exchange for their main property of 120 acres now under development, 
228,000 shares in the new company. The Newray Mines, Ltd., receives 
for their property 172,000 shares; the Strong-Bow Gold Mines, Ltd., in 
exchange for the Armstrong-Booth claims receives 60,000 shares, and the 
remaining 540,000 shares will be taken up by tne Coniagas Mines, Ltd., at 
a price of $1,050,000, of which $250,000 was paid on allotment and the 
balance is payable within two years from June 12 1924. 

Under this agreement the Coniagas Mines, Ltd., will acquire a controlling 
interest of 61.275% in the new company as follows: By purchase of ereoeney 
stock, 540,000 shares: for expenditure to date on Newray Mine, 15, 
shares: for its interest of 96.25% of the Strong-Bow Gold Mints, Ltd., 
57,750 shares.—V. 115. p. 2797. 


Conley Tank Car Co.—Equip. Trusts Offered.—Me- 
Laughlin, MacAfee & Co., Pittsburgh, are offering at prices 
ranging from 99.04 and int. to 101.43 and int., to yield from 
5% to 64%%, aceording to maturity, $300,000 6% Equip. 
Trust Gold Certificates, Series “E.’’ Issued under the 


Phila. plan. Guar. prin. & divs. by Conley Tank Car Co. 
Dated Oct. 1 1924; due $30,000 each April 1 1926 to 1935. Dividends 
ayable A.& O. Denom. $1,000 c*. Company agrees to pay the normal 
‘ederal income tax up to 2%. Red. on any int date on 60 days’ notice 
at 102 and int. Principal and dividends payable at Pennsylvania Co. for 
Ins. on Lives & Granting Annuities, Philadelphia, trustee. 


Data from Letter of F. G. Conley, President of the Company. 

Security.—Certificates will be secured by the following equipment: 203 
oO oe steel tank cars, 46 8,000-gallon insulated steel tank cars and 
11 10, allon steel tank cars. This equipment has a present replace- 
ment value of approximately $520,000, or an average of $2,000 per car. 
These certificates will be outstanding at the rate of $1,154 per car, or 58% 
of replacement value. 

Campany.—A Pennsylvania corporation, incorp. in 1920. Owns a total 
of 733 cars, including those acquired through the proceeds of this issue. 
On July 1 1924 the company acquired the business and equipment of the 
Keystone Car & Equipment Co. 

The tank cars owned are leased for the transportation of refined and 
crude oil, gasoline, benzol, industrial alcohol, cottonseed oil, packing- 
house products, &c. Offices are maintained at Pittsburgh, Pa., and 
Dallas, Tex. 

Earnings .—For the 4 years ended Dec. 31 1923 average annual net earn- 
ings, after operating expenses and taxes, applicable to int. charges, were 
over 5 times int. on the then outstanding Equip. Trust Ctfs: After Jan. 1 
1925 the company will have outstanding $734,000 Equip. Trust Ctfs., the 
annual int. charges on which will amount to $43,380. Earnings for the 
current year, based on the results of the company and the Keystone Car & 
Equipment Co. for the first 8 months of 1924, will be approximately 34 
times such annual int. charges. 

Balance Sheet Aug. 31 1924. 


{After giving effect to the sale of this issue and the acquisition of new 
equipment, also the sale of $100,000 Preferred stock.} 


Assets. Liabilities. 

Tank car equipment_- --- $1,243,585] Preferred stock __-------- $296 400 
Office furniture_-------- 1,447 | Common stock - ---- ~~~ -- 340,700 
EY Bie aid i ne . : 101,506| Equipment trust bonds... 785,000 
Series ‘‘C’’ Equips, due Accounts payable-__----.-- 3,412 

_ a eee 5,090 | Reserve accounts___-_-_-- 17 ,557 
Accounts receivable. - ---- pT ee ae 1,516 
Notes receivable-------- 4,051 —_—_—_— 
Deferred & other assets _- 53,751 Total (each side) -.-.-.-- $1,444,584 


Directors.—F. G. Conley, Pres.; Walter J. Curley, Gen. Mear.; J. H. 
Holmes, W. J. Johnson, H. P. Kuhn, D. J. McLaughlin, H. N. Trimble, 
J. W. Ward, Pittsburgh. 


Consolidated Water Power & Paper Co.—Bonds Called. 

Certain Ist Mtge. bonds dated May 2 1921 (aggregating $240,400) have 
been called for payment Nov. 1 at 104 and interest at the First Trust & 
Savings Bank, Chicago, Ill., or, at the option of the holder, at the First 
National Bank, New York City.—V. 117, p. 1781. 


Consolidation Coal Co.—Stricken from List.— 

The New York Stock Exchange has stricken from the list Consolidation 
Coal Co. $40,205,448 Common stock. The striking from the Exchange was 
made at the request of the company as a result of correspondence between it 
and the listing committee regarding issuance last spring of $10,000,000 
Preferred stock, following which the previously outstanding Capital stock 
automatically became Common stock. The amendment of the company’s 
charter by the Maryland Legislature was required to make the change, and 
it was not secured without delay. Meanwhile, the company asked the 
Stock Exchange to strike the junior issue from the list. The stock has been 
very inactive for many years on the New York Exchange, dealings in it 
having been principally confined to the Baltimore Exchange where it now 
enjoys a regular market. It was first listed on the New York Stock Ex- 
change in 1870 and subsequently was moderately active.—V. 118, p. 2442. 


Consumers Power Co. (of Me.), Mich.—Change in Cap’l. 
The stockhclders will vote Oct. 24 on (a) changing tne 200,000 shares of 
authorized Common stock, par $100 each. to 1,400,000 shares of authorized 
Common stock having no par value, and authorizing the issue of 7 shares 
thereof in exchange for each share of Common stock of the par value of 
$100 each presently outstanding; (b) increasing the capital stock by increas- 
ing tne authorized number of shares of Pref. stock, par $100 each, from 
300,000 shares to 500,000 shares, and by increasing tne number of shares 
of the Common stock having no par value from 1,490,000 to 2,000,000 
shares; and (c) authorizing the directors to prescribe the consideration for 
which the shares of increased Common stock haying no par value not issued 
in exchange may be issued and disposed of.—V 119, p. 1630, 698, 329. 
Continental Gas & Electric Corp.—Offer of United 
Light & Power Co. To Exchange Its Stock for Continental Gas 
& Electric Corp. Common Stock.—The United Light & Power 
Co. has contracted to purchase not less than 75,000 shares 
of the 109,057 shares of Common stock of Continental Gas 
& Electric Corp. outstanding on June 30 1924 and 35,000 
additional treasury shares, thus obtaining in excess of 75% 
of the entire outstanding Common stock, the stock to be 
held in the name of a subsidiary. The United company 
being desirous of obtaining the balance of the = 
Common stock of the Continental corporation is prepa: 





stock of the Newray Mines have been received. 
Coniagas Reduction Co.. Ltd.—The smelter at Thorold was under lease to 
the Coniagas Alkali & Reduction Co., Ltd., for the purpose of treatirg 
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Howe, Snow & Bertles, Inc., investment bankers, approve 
of the exchange and consider it of advantage to the Common 
stockholders and suggest that shares be deposited without 


aa 6 
The above offer is in connection with the acquisition by 
The United Power & Light Co. of control of the Continental 
Gas & Electric Corp., which in turn controls Columbus Ry. 
Power & Light Co., Kansas City Power & Light Co. and the 
Lincoln Gas & Electric Co. (noted in ‘‘Chronicle’’ Oct. 4, 
page 1627). 

is of Exchange.—-The United Light & Power Co. offers to exchange, 
and will issue, for each share of Continental Gas & Electric Corp. Common 
stock 1 1-5 shares of Class ‘“‘B"’ Pref. stock, First Series, and 1 share of 
Class “‘A’’ Common stock, on condition that Common stock certificates of 
the Continental company are deposited on or before Oct. 30 1924 with 
one of the following depositories: Cleveland Trust Co., Cleveland, O.; 
Old National Bank, Grand Rapids, Mich.; Continental & Commercial 
Trust & Savings Bank, Chicago, Ill., or New York Trust Co., New York. 

The above offer is open only to Continental Gas & Electric Corp. stock- 
holders of record Oct. 7 1924. 

No fractional shares will be issued, and where fractions result the United 
Light & Power Co. is prepared and offers to sell sufficient additional Class 
“B” Pref. stock in order to make a complete share, or is prepared and 
offers to buy any fractional share resulting from the exchange, at the rate 
of $45 per full share. 

The Class ‘““B”’ Pref. stock, First Series, of United Light & Power Co. is 
entitled to cumulative dividends at the rate of $3.50 per share per annum, 

yable quarterly J. & A., and is entitled, whenever dividends in excess of 

1.40 a share for any calendar year shall have been paid or declared and 
set apart for payment on the Common stock, to an extra distribution of 
50c. a share during the succeeding calendar year. The earnings of the 
company justify the payment of, and the company is now paying dividends 
upon this Class ‘‘B’’ Pref. stock at the rate of $4 per share per annum. 
is stock is redeemable in whole or in part, at the option of the company, 
at $60 per share; and in the event of liquidation must be retired at $50 per 
share and all accumulated dividends, if any, after prior obligations of the 
company have been satisfied. 

The Class ‘‘A’’ Common stock of the United Light & Power Co. shares 
equally with the Class ‘‘B’’ Common stock in all dividend disbursements, 
and in the event of liquidation it shares equally with the Class “‘B’’ Com. 
stock in the distribution of assets after prior obligations have been satisfied. 

Dividends at the rate of $1.60 per share per annum in cash are now 
being paid on both Class ‘‘A’’ and Class ‘‘B’’ Common stocks of the com- 
pany, in quarterly installments, as declared on Feb. 1, &c. In addition 
thereto both classes of Common stocks now receive extra dividends in the 
form of Class ‘‘A’’ Common stock at the rate of 1-20th of one share of 
Class ‘‘A’’ Common stock per share. per annum 


President Frank T. Hulswit of the United Light & Power 
share, 


Co. says: 

At the market grtee prevailing on Sept. 30 1924, namely, 350 
the extra dividend payable in stock is worth at market value $2.50, making 
a total dividend yield on the Common stock of $4.10 per share, exceeding 
a return of 8% on the market value. The present market value (as of 

t. 30) of the Class ‘‘B”’ Preferred stock is $45 per share. Therefore 

1 1-5 shares of Class ‘‘B’’ Preferred stock at present market prices are worth 
$54, which, when added to the value of one share of Class ‘‘A’’ Common 
stock at $50 per share, give a present market value of $104 for each share 
of Continental Gas & Electric Corp. Common stock exchanged. 

We believe that the proposed exchange will be to the advantage of the 
holders of Common stock of the Continental company, and we respectfully 
request that deposits of stock be made without delay. 


A brief statement setting forth the position of the United 
Light & Power Co. and the properties it operates, &c., as 
constituted after giving effect to the acquisition of the 
Continental Gas & Electric Corp. and its subsidiaries, is 
given under that company under ‘“‘Railroads’’ above. _ 

$11,700,000 Secured 6%% Gold Bonds Sold.—Otis & 
Co., Howe, Snow & Bertles, Inc., Peirce, Fair & Co., and 
J. G. White & Co., Ine., have sol', at 99 and interest, to 
vield over 6.55%, $11,700,000 Secured 644% Gold Bonds, 
Series ‘“‘A.”’ 

Dated Oct. 1 1924; Due Oct. 1 1964. Interest payable A. & O. in New 
York, Chicago or Cleveland, without deduction for norma] Federal income 
tax up to2%. Redeemable, all or part, on any interestdate, upon 30 days’ 
notice, on or before Oct. 1 1959, at 105 and interest; thereafter at 100 and 
interest. Denom. $1,000, $500 and $100, c*. Principal payable in 
New York, Cleveland or Chicago. Cleveland Trust Co., Cleveland, trustee. 
Data from Letter of Chairman C. S. Eaton, Cleveland, Ohio, Oct. 1: 

Corporation.—A holding company organized in 1912 in Delaware. Con, 
trols a group of electric power and light companies operating in 4 States 
and in Canada, and serving 192 growing communities. The companie, 
controlled are as follows: (a) Kansas City Power & Light Co., Kansas City. 
Mo.; (b) Nebraska Gas & Electric Co.: (c) Canada Gas & Electric Corp.- 
Brandon, Man.; (d) Columbus Ry., Power & Light Co., Columbus, O.s 
(e) lowa Service Co.; (f) Lincoln Gas & Electric Light Co., Lincoln, Neb.; 
and (g) Maryville Electric Light & Power Co. 

The subsidiaries serve with electric light and power: Kansas City, Mo.; 
Columbus, O.; Lincoln, Neb.; Brandon, Manitoba, and 1,88 cities and com- 
munities in Iowa, Nebraska and Missouri. They furnish gas to Lincoln, 
Neb., Brandon, Manitoba, and five other cities; do the entire street railway 
business in Columbus, O., and a steam heating business in restricted dis- 
tricts in Kansas City and Columbus. The corporation derives over 83% 
of its net revenue through the sale of electricity. Its subsidiaries have 
230,918 customers, and serve a total population of approximately 1,090,000. 

Capitalizztion (After This Financing)— Authorized. Outstanding. 
Prior Preferred stock, 7%, par $100 
Participating Preferred stock, 6-8 % 


, par $100____ 20,000. .920,600 
Common stock, no par value_._____---..-.---- 350,000 shs. 144,057 shs. 
First Lien Sinking Fund 5% bonds, due 1927____ $5,000,000 $4,066,900 
Refunding Mortgage 6%, due 1947___---------- Restricted 5,461,200 
Collateral Trust 7% bonds, due 1954__________-- Restricted a5,700,000 
Secured 614% Gold bonds, due 1964 (this issue)__ 20,000,000 11,700,000 





a To be refunded by $5,700,000 Secured 6% % Gold bonds. 

Purpose.—Preferred and Common stocks of the Continental Gas &Elec- 
tric Corp. have been sold at this time to provide over $5,000,000 cash, 
which, together with the proceeds of this issue of $11,700,000 of bonds, will 
be used to acquire practically the entire remaining as shares [being 
the minority shares held by Illinois Power & Light Co.] and 25,000 addi- 
tional treasury shares [including 15,000 additional shares authorized at a 

olders’ bey 4 pt. 15 1924] of the Kansas City Power Securities 
Corp. (owning 100% of the outsvanding Common shares of the Kansas 
City Power & Light Co.) and not less than 75% of the Common shares and 
a substantial interest in the Preferred shares of the Columbus Ry., Pewer & 
Light Co. and to provide funds for the acquisition of additional securities 
of controlled companies. [The Continental Gas & Electric Corp., it is 
understood, now owns 98.7% of the outstanding stock of the Kansas City 
Power Securities wae d AL 

Security.—Secured by deposit and pledge of the above-mentioned securi- 
a. es, and to be acquired, or funds impounded for the acquisition 

ereof. 

The net earnings (after taxes and after maintenance and depreciation at 
the rates provided in the indenture securing this issue) accruing directly to 
this collateral for the 12 months ended June 30 1924, were over three times 
the interest charges on this issue. 

Provisions.—Of the present authorization of $20,000,000 bonds there are 
reserved $5,700.000 bonds to refund $5,700,000 of Continental Gas & 


Electric Corp. Collateral Trust 7s, due 1954. The remaining $2,600,000 | 
the company for not to | 


may be sold and the proceeds used to reimburse 
exceed 75% of the purchase price of securities of controlled companies. 

The refunding of the $9,528,100 First Lien 5s and wy of the 
Continental Gas & Electric Corp., through securities of a subsid of the 
Continental Gas & Electric Corp., is provided for, the equity reverting to 
the lien of the indenture securing this issue. 








Upon completion of the refunding and purchase o; tions as above, tht 
$20,500,000 of this issue then to be outstanding, on the basis of the presene 
Copiplise tion. will constitute the sole funded indebtedness of the Continen- 

Gas & E by 100% of the — 
ht Co., at least 75% of the Common 
Ry ht © d by th - ity (subject A 
te ©., and by the equity (su a me o 
$11,196,100 bonds) of all the other now owned properties of the Continental 
Gas & Electric Corporation. 

The present value of the then ~ yo collateral, on the basis of ap 
als of the pro ies by recognized engineering authorities, plus additions 
(Columbus valuation based on book values). and after deducting the par 
value of all prior securities, is in excess of $37,000,000. 

Sinking Fund.—The trust indenture provides for an annual sinking fund 
pa ment for the retirement of this issue commencing Oct. 1 1926, equal to 

2 of maximum yen iy amount outstanding (less bonds retired through 
sale of pledged collateral), at any time preceding such payment during ‘the 
first 8 years; 2% during the next 25 years; and 24 % during the last 5 years. 

Consolidated Earnings Statement, Year Ended June 30. 
[Continental Gas & Electric Corporation and its subsidiaries.] 
1923. 1924. 
Gross earnings of subsidiary companies_________- $20,033,761 $21,411,644 
Net earnings of Continental Gas & Electric Corp. 

(incl. undistributed income for the same period of 

sub. cos. accruing to it) after operating expenses, 

incl. maint. and deprec’n at the rates provided in 

the indenture securing this issue, and after int. 

and div. charges on sub. cos. and all other prior 

deductions 


ti $3,589,395 $4,336,453 
Int. on First Lien 5s due 1927, and ref. 6s, due 1947 531,017 
Int. on $11,700,000 Sec. 644 % Gold Bonds, 1964 (this issue) -- 760, 
Int. of $5,700,000 Coll. Trust 7% Gold Bonds, 1954_______- 399,500 


Balance - $2,645,936 

Franchises.—The electric light and power franchises, both in Missouri 
and Kansas, are, in the opinion of counsel, with minor exceptions, per- 

tual. Company’s electric light and power franchises in Columbus are, 
n the opinion of counsel, without time limit. Important street railwa 
lines, extending through the centre of the city  ¥ aggregating over 1 
miles, are operated under franchises which are also, in the opinion of coun- 
sel, without time limit. The remaining mileage is operated under fran- 
chises expiring in 1925 and 1926. The franchise of the other subsidiaries 
are also satisfactory. Corporation has no pending rate or franchise litiga- 
on and satisfactory relations prevail in all communities.—V. 119, p. 1630, 


Crew Levick Co., Philadelphia.—FZrpansion.— 

The company intends to enlarge its Petty Island terminal and make it 
one of the largest sonetang. and distributing stations for petroleum products 
on the Atlantic coast. he company now handles only lubricating oils 
for export and distribution throughout the Eastern States, but it now 
| to build storage and receiving tanks for gasoline, kerosene, gas oil, 

uel oil and distillates, all of which are expected to be purchased in the 
Mid-Continent States.—V. 118, p. 2955. 


Dauphin County (Pa.) Gas Co.—Merger.— 


It is announced that this company has been merged with the Harrisburg 
(Pa.) Gas Co.—V. 107, p. 406. 


Detroit Garages, Inc.—Bonds Offered.—First Nationa! 
Co., Der>t Tru-t Co. and Nicol-Ford & Co., Ine., 
Detroit, are offering at 100 and interest, $650,000 First 
Mortgage Sinking Fund 6% Gold Bonds. 


Dated Oct. 1 1924. Maturing Oct. 1 1934. Denom. $1,000 and 
$500 c*. Redeemable, all or part, on 30 days’ notice, at 102 and interest. 
Interest payable A. & O., without deduction for normal Federal income tax 
up to 2%. Detroit Trust Co., trustee. 

Security .—Direct obligation of company, and secured by a first mo 
on valuable downtown real estate in the city of Detroit, located within one- 
half mile of the City Hall. These properties have been appraised by the 
ett oan Co. as follows: Land, $621,000; buildings, $630,000; total, 

Company .—Organized in March 1924 for the purpose of erecting and 
operating patented, ramp type garages in the downtown district of the City 
of Detroit. The first three units are under construction and will be com- 
pleted in Nov., Dec. and Jan., respectively. Among those who were 
responsible for, and are financially interested in the company, are the 
interests controlling certain downtown buildings. 

Earnings.—Earnings have been conservatively estimated from actual 
figures on other garages of the same type throughout the country at an 
amount substantially in excess of sinking fund and interest requfrements. 

Sinking Fund.—A sinking fund, beginning Nov. 1 1925, and payable 
monthly to the trustee, will retire $350,000 bonds on or before maturity. 
Moneys in the sinking fund will be used annually to purchase bonds in the 
open market, or if not so obtainable below 102, bonds will be redeemed by 
lot at the call price. 


(W. L.) Douglas Shoe Co., Brockton, Mass.—New Pres. 

Herbert L. Tinkham has been elected President to succeed the late Gov. 
W. L. Douglas. Daniel W. Packard, a director, has been elected Vice- 
President, and Carl B. Nevins, Treasurer, both succeeding Mr. Tinkham. 
Judge Warren A. Reed, executor of the Douglas estate, has been adedd to 
the board.—V. 119, p. 699. 


Duquesne Light Co.—Listing—Earnings.— 

The N. Y. Stock Exchange has authorized the listing of $15,000,000 addi- 
tional Ist Pref. stock 7°% Cum., Series A, par $100, making the total amount 
applied for $30,000,000. (See offering in V. 119, p. 1630.) 

Income Account Year Ended Aug. 31 1924. 


Gross earnings_....__.--- cane al Any Wes 20 025,638 
Oper. expenses and taxes (incl. $893,717 Federal taxes) ----- 12,889,371 
A La Te Fee ee eee $7 ,136 267 
Net earnings from other operations. --.---.....--------------- 212,623 
Ce Se. iiss datide oecwb eli gseusb he eae eee 450,430 
SE PS a! eo eee eee ee $7,799,320 
Rent for lease of electrical properties. --......--.----------- 387 ,498 
Interest accrued on funded debt-_-.-.......---------------- 2,107,945 
Interest accrued on unfunded debt-.----.------------------ 5,659 
Amortization of debt discount and expense. ----------------- ’ 
Bras Sunes Por Was POR. . 2... 2 nec ene cn cso cencewenccce $5,178,464 
ee Bas) OPEN, a woe on a Caed du scdbsbwates cneee eneee 4,989,188 
Additions to surplus---------- cevitteh ob usthadliiendoteedone 94,482 
a a ee ey ee $10,262,134 


Deduct—Divs. on Pref. stock, $1,950,000; on Com., $1,640,340 3,590,340 


Prem. on Pref. stk. retired, $14,620; on bonds retired, $17,025 31,645 

Expenses in connection with issue and sale of Pref. stocks - - 21,666 

Loss on fixed capital retired from service---------------- 248 447 
Miscellaneous - - ---  httncs hws tad abd awbibc on cUbdne bueeee 138,718 

Surplus Ame. 81 1004... - 22s sseccncwccnvcd ctecssccesesvs $5,631,316 
—V. 119, p. 1630. 


Elkhart (Ind.) Gas & Fuel Co.— Merger.— 
See Calumet Gas & Electric Co. above.—V. 119, p. 1176. 


Edison Electric Illuminating Co., Boston.— Stock.— 
The special meeting of the stockholders, scheduled for Oct. 6, to act on 
| an issue of 77,857 additional shares, has been postponed to Oct. 20 pending 

a decision from the Department of Public Utilities. The company has 
notified the Department that the price at which it desires to e the 
| 77,857 shares of additional capital stock is $155 a share, which will realize 
$12,067,835. If the authoritv asked for is granted, the company will retire 
bonds of the Boston Electric Light Co., due Sept. 1, amounting to $1,250,- 
| 000, and will pay off some notes covering new construction, additions and 
improvements to property, amounting to $1,0817,835. 

The present capital stock of the company is $28,928,400, and the pre- 
miums paid for stock amount to $24,614,543, making a total of $63,542,943 
paid for stock ip the company. 
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Comparative Balance Sheet. 


June 30°24. Dec. 31'23. June 30 '24. Dec. - 23 


Assets— $s $ TAabilities— 

IIE ‘cased diiciabicmedel 92,015,796 82,801,707 | Capital stock ----- 38,871,000 32,440,300 
Other imvestments 51, _..-----| Prem. on eap. stk.24,572,876 22,000,596 

Rh ahi 665,746 2,558,095| Bonds_______--.-- 1,250,000 1,250,000 
Special deposits _ _ - 1,000 _.......| Coupon notes_-_-_.12,000,000 12,000,000 
Notes receivable - - 27 641 20,651 | Notes payable-_-_. 14,045,000 11,820,000 
Accts. receivable.. 1,449,945 1,800,878) Install. on new stk. ..-. 4,305,760 
Material & supp.. 2,663,656 1,953,285|Acets. payable... 433,572 541,469 
Other current assets 225,759 265,468 | Customers’ depos. 213,585 --.------ 
Prepaid items.... 465,925 --...-.- | Divs. declared___. 1,166,120 973,209 
Disct. on bonds. i easehecme Tax Mability..... 1,102,988 -------- 
Other unadj.debits 445,730 --...-.-.- | Interest accrued... 365,971 457 ,553 


|Other unadj.cred. 500,545 -------- 

Deprec. reserve... 2,792,791 3,011,977 

Total (each side) .99,084,988 89,400,088 Profit and loss... 1,770,528 599 ,226 
—V. 119, p. 1400. 


Empire Gas & Fuel Co.—Bonds Called.— 

Certain Ist Mtge. & Coll. Trust 8. F. 6% gold bonds, due May 1 1926 
(aggregating $469,000), have been called for payment Nov. 1 at 194 and 
int. at the Bankers Trust Co., 10 Wall S8t., N. Y. City.—V. 119, p. 1287. 


Equitable Illuminating Gas Lt. Co. of Phila.— Tenders 

The New York Trust Co. will, until Oct. 23. receive bids for the sale to it 
of Ist Mtge. 5% gold bonds, due 1928, to an amount sufficient to exhaust 
$421,080 at a price not exceeding 105 and int.—-V. 118, p. 2048. 

Fajardo Sugar Co.—EFxzxtra Dividend of 24%%.— 

An extra dividend of 24% % has been declared on the outstanding capital 
stock, par $100. in addition to the regular cuarterly dividend of 214 . both 
payable Novy. 1 to holders of record Oct. 18 An extra of 144% was paid 
on Aug. 1 last and one of 24% % on May 1 last.—V. 119, p. 79. 


ee ee - - 

Famous Players-Lasky Corp.—VForeign Business. 

E. E. Shauer, Assistant Treasurer, and director of foreign business, says 
in substance: “Our foreign business is running about 33 1-3% ahead 
of last year. Prospects of the company are more encouraging than ever. 
We are operating on _a larger scale, which should be reflected in earnings. 
Business in France, Belgium and Switzerland is double what it was a year 
ago. Subsidiaries in both Holland and Italy have been organized, which 
will help materially in our distribution. We now have producing units 
in California, New York and London. 

“We are operating 211 theatres in the United States and are building 
a new theatre in London, called the Plaza, at a cost of about $1,500,000. 
We are also leasing a number of theatres in France for our productions.”’ 
—vV.119, p. 1069. 


Ferrer Sugar Co. (of Cuba).—Trustee.— 

The Metropolitan Trust Co. of New York has been appointed trustee of 
$450,000 8% Debenture bonds maturing April 1 1934.—V. 118, p. 2596. 

Ford Motor Co. of Canada, Ltd.—Report.— 

Years End. July 3i— — 1923-24. 1922-23. 1921-22. 1920-21. 
Total sales and other inc.#43 459,138 $38,556,)83 $29,273,254 $37,836,473 
Exp., inc]. maint. & oper|39,739,951 33,449,986 {24,266,742 35,005,810 








Dividends i aieiaeg | 20,627 246.906 
Dividends paid__-_-__ (10% )700,000(15) 1,050,000 (30)2100,000(15)1050.000 
Net profits, after taxes, — - enone a ae 
dividends, &c___-- $3,019,187 $4,056,197 a€2,885,885 $1,533,757 


a Before adding $133,143 shipping reserve. 

W. R. Campbell, V.-Pres., announces plans for the establishment of 
Raed Zeeter Co. of Australia with a capitalization of 5,000,060.—V. 119 
Pp. 1631. 


Foundation Co.—Contract to Build Piers.— 
The company has received a contract for building the approaches and piers 


of the new Sixth, Seventh and Ninth Street bridges over the Allegheny 
td at Pittsburgh. It is stated that the bid was $1,157,299.—V 119, p. 


, 


Francisco Sugar Co.—Balance Shect June 30— 
{Incl. Compania Azucarera Elia.] 





1924. 1923. 1924. 1923. 
Assets— ~ Liabilities— $ $ 
Prop. & plant._..12,821,.776 11,550,869 | Capital stock_____ 5,000,000 5,000,000 
Investments___ __- 73,559 154,626 | Ist Mtge. bonds__ 4,735,000 5,000,000 
Mat’'ls & supplies. 432,820 375,669 | Serial notes_--_-_-_-_ 450,000 600,000 
Colonos accounts. 1,582,969 1,173,391| Pur. money mtges. 266,570 293,635 
Accts.receivable.. 220,638 325,242|Def’d payments.. 172,270 #—__.__. 
Cash in U. 8____. 777,897 1,596,989) Bills payable_-_-__- a) 8=—ss enanae 
Cash in Cuba 128,504 128,938) Loan account- -_- 250,000 #£=...... 
Sugar & molasses Draft payable-_- _- 128,049 193 ,500 
not liquidated__ 2,171,637 198,190} Accts. payable... 714,433 448,862 
Balance pending on Res. for U. 8. & 
sugar contracts. 98,983 996 ,407 Cuba taxes -_--_-_- 125,000 237,104 
Deposit to py Ist. Dividends payable 150,000 25,000 
Mtge. bond int. 5,429 10,754| Accrued interest __ 80,380 98,024 
Deferred charges.. 536,632 462,045) Res. for Colonos 
Claim against Cu- account........ 375,000 200 ,000 
ban Govt_____. 1,000,000 1,000,000| Res. foraccts.rec. 165,101 235,727 
Res. for deprec__. 1,450,000 920,000 
Res. for sug. contr. 4,435 366 ,329 
ae: . rd claim ag’st 
uban Govt... 1,000,000 1,000,000 
Tot. (each side) 19,850,887 17,973,124|Surplus._.______. 4,034,646 3,354,940 





A comparative income account was published in V. 119, p. 1631. 
George E. Crawley and Salvador C. Rionda have been elected directors 
to succeed Walter E. Ogilvie and Rafael Zevallos, resigned.—V. 119, p. 1631. 


General Aluminum & Brass Mfg. Co.— Merger.— 
See Bohn Aluminum & Brass Corp. above.—V. 119, p. 1400, 1176. 


General Asphalt Co.—Bonds Sold.—Drexel & Co., 
Philadelphia, have sold at 9714 and int., yielding over 614%, 
$5,000,000 6% 15-Year Sinking Fund Conv. Gold bonds. 
8% 10-Year Sinking Fund Conv. Gold bonds due Dec. 1 
1930, with all unmatured coupons attached, will be accepted 
at $1,090 per $1,000 bond, less bank discount at the rate of 
3% per annum, from the date of settlement to Dec. 1 1924, 


in payment against confirmed sales of the new bonds. 

ated Oct. 1 1924; due Oct. 1 1939. Principal and interest payabie 
at the office or agency of the company in New York. Int. payable A. & O. 
Red., all or part and for the sinking fund, on any int. date on not less 
than 30 days’ notice at a premium of 5% on or before Oct. 1 1929, said 
premium to be reduced by \% of 1% commencing April 1 1930, with a like 
additional reduction commenc Aree 1 of each year thereafter, the bonds 
being redeemable at on April 1 1939; in each case with accrued interest. 
Denom. $1,000 and *, Bank of North America & Trust Co., Phila- 
delphia, trustee. Company agrees to pay interest without deduction for 
the normal Federal income tax not exceeding 2%, and to refund Penna. 
four-mills tax. 
— from Letter of Arthur W. Sewall, President of the Company. 

‘ompany.-Company, through its subsidiaries, is engaged in the pro- 
duction and sale of asphalt and leum and in the manufacture of a 
wide range of other products. Its diversified production gives it a de- 
pendable earning power throughout the year through development of 
allied industries which are already established and capable of great future 


growth, 

The property includes valuable ts to d ts of asphalt in Trinidad 
and Venezuela and under United States patents in the State of Utah; 
also a well-equip of miles, owned and o in con- 
nection with the Utah pro y. The refineries and the manufacturing 
+r have been and are nded to care for the increasing business. 

e oil interests, which now include a fixed yy 8 interest in the pro- 
duction of petroleum from properties controlled by the Royal Dutch-Shell 
Group on more than 300 acres of land in Venezuela, are a valuable 





asset already yielding tangible returns. 





Purpose.—Proceeds will be used to redeem the outstanding $3,621,300 
8% 10-Year Sinking Fund Conv. Gold bonds due Dec. 1 1930, to be called 
for redemption Dec. 1 1924, at 105 and interest; to reimburse the company 
for working capital utilized in the retirement on Oct. 1 1924, of the out- 
standing $1,085.500 10-Year 6% Sinking Fund Gold Debentures due 
April 1 1925, and for other corporate eee. 

Assets.—After giving effect to this financing, the consolidated net assets 
of the company and its subsidiaries as of June 30 1924, were in excess of 
$37,500,000, or more than 7% times the amount of this ssiue. The con- 
solidated current assets, on the same basis, were in excess of 3% times 
the current liabilities. 

Earnings.—The consolidated earnings of the company and its subsidiaries 
applicable to the payment of interest and sinking fund charges, after all 
expenses, including charges for depreciation, inventory adjustments and 
taxes during the 12-year period ended Dec. 31 1923, have averaged $1,187,- 
399 annually, or nearly three times the combined annual interest and 
minimum sinking fund charges on these bonds. Such earnings for 1924, 
based on actual figures for the first seven months, are estimated at $1,900,- 
000, or over 4 times such interest and sinking fund charges. 

Sinking Fund.—The agreement under which these bonds will be issued 
will provide for a cumulative sinking fund, with payments of not less than 

5 b00 semi-annually, to be used for the purchase or redemption of bonds 
of this issue at not more than the redemption price existing at the next 
ensuing interest date. 

Convertible.—Bonds are to be convertible at the option of the holder at 
any time on or after April 1 1927, into an equal par amount of Common 
stock of the company. If bonds are called for payment on or after April 1 
1927, conversion may be made on or before the date fixed for redemption. 
—V. 119, p. 1513, 1287. 


General Gas & Electric Co.—Tenders.— 

Tie Equitable Trust Co., of New York, trustee. will until Oct. 24 reveive 
b ds for the sale to it of Ist Lien 5% Conv. gold bonds, dated Julv 1 1912, 
to an amount sufficient to exhaust $150.000.—V. 119, p. 1287, 1176. 


General Motors Corp.—GMC Truck Opens Branches.— 

The GMC Truck Corp., a subsidiary, has just opened 6 additional direct 
factory branches wich are equipped with complete service facilitics and 
under the supervision of trained experts. The new branches are located 
at Albany. N. Y., Newark, N. J., Fort Wayne Ind., For: Worth, Tex., 
Tacoma, Wash., and Columbus, O.—V. 119, p. 1631. 


Germain Co., Pittsburgh.—Notes Offered.—W arren A. 
Tyson & Co. are offering at prices ranging from 97.89 and 
int. to 100 and int., to yield from 6% to 644%, according to 


maturity, $600,000 6% Secured Serial gold notes. 

Dated Aug. 11924. Due serially Aug. 1 1925 to Aug. 11929. Interest 
payable F. & A. at Peoples Savings & Trust Co., Pittsburgh, trustee, 
without deduction for Federal income taxes not in exc»ss of 2%. Free of 
the present Penna. 4 mills tax. Denom. $1,000. Red., all or in part, on 
any int. dat. on 4 weeks’ notice at 102 and int. 


Capitalization— Authorized. Outstanding. 
‘ ; 00.000 


6% Secured Serial gold notes (this issue) _-------- $690 .000 
Pref. 7%, cum. stock (par $100)..--.------------ 699 ,000 426,200 
Cena eens Gee BEER) 2.< 0c g sce dees txdenew 900 ,000 631,500 


The company has guaranteed principal, interest and sinking fund pay- 
ments on an issue of $300,000 of timber bonds of its subsidiary company, 
Germain Land & Timber Co. (V. 114, p. 1896). Annual sinking fund pay- 
ments will be sufficient to retire the entire issue by maturity in 1932. 

Data from Letter of President Louis Germain Jr. 

Company .—Started in 1906 and has been in continuous and successful 
operation since that time. Company is engaged in tae wholesale distri- 
bution of lumber, specializing in tne handling of ties. lumber and car ma- 
ter.a) for railroad use. The original capital invested amounted to $2.500, 
whereas the latest balance sheet shows total assets of over $2,200,000. 

Purpose.—Proceeds will be used to retire bank loans. 

Security.—Secured by deposit with the trustee of 4,500 shares (out of a 
total of 5,000 shares) of the capital stock of tne Germain Land & Timber 
Co. The value of the property of this subsidiary ccm»anv, as recently 
determined by American Appraisal] Co., is in excess of $1,690,000. Based 
on this value, the equity applying to the 4,500 shares owned by Germain 
Co. is in excess of $1,150,000, or over 60% above tae value at which this 
stock is carried on tne books of the Germain Co. 

Earnings.—The average earnings of tne Germain Co. in the period from 
March 1 1918 to Dec. 31 1923, before int. cnarges, nave been in excess of 
$125,000 perannum. These earnings reflect no benefit from the company's 
investment in Germain Land & Timber Co., as this property only reached 
full production basis in January of tnis year. Based on results for tne first 
6 rronths of this year, it is conservatively estimated that the proportion of 
earnings applying to the Germain Co. will be in excess of $50,000 per 
annum, making a total income of $175,000, or over 4% times maximum 
interest charges of $36,000. 


Gillette Safety Razor Corp.— Stock Distribution—Listing. 

The stockholders on Oct. 6 approved the capital readjustment plan out- 
lined in V. 119, p. 1401. 

Tne Boston Stock Exchange has authorized for the list 350 910 shares of 
Common stock, without par value. See V. 119, p. 1401, 203. 


Ginter Co., Boston.— Sales.— 
1924—-Sepltember—1923. Increase.| 1924—9 Mos.—1923. 


Increase. 
$980,938 $928.310 $52,628 | $8,958,848 $8,297,386 $661,462 
—V. 119, p. 1631, 817. 


Glade Creek Coal & Lumber Co., Charleston, W. Va. 
—Bonds Offered.—First National Co., St. Louis, and Baker, 
Fentress & Co., Chicago, are offering at prices to yield from 
6% to 6.75%, according to maturity, $500,000 Ist Mtge. 
Sinking Fund 644% bonds. 

Dated Feb. 1 1924; due serially (F.-& A.) to Feb. 1 1935. Int. payable 
F. & A. Denom. $1,000, $500 and $100c*. Red., all or part, on an 
int. date at par and int. plus a premium of 2%. Authorized, $700,000: 
present issue, $500,000. f the balance, $150, may be issued with the 
patty of Baker, Fentress & Co. to pay not more than one-half the cost 
of additional timber or facilities to be covered by the mortgage, and $50,000 
with the appoores of Baker, Fentress & Co. for other corporate purposes, 
Trustees, Central Trust Co. of Charleston, W. Va., and Calvin Fentress 
of Chicago. Principal and int payable at the office of Baker, Fentress 
& ~ oy aaa without deduction for normal Federal income tax not 
over ‘ 

° Data from Letter of V.-Pres. H. E. Shadle, Sept. 15. 

Company .—Is engaged in the manufacture of hardwood lumber, operating 
a mill at Hamlet, We Va., and owning a choice and well-located body of 
— eevee by the company’s standard-gauge railroad, some 5% miles 
n length. ; 

Security.—Direct and only funded obligation and secured by first mort- 
gage on geal antate. lands, timber, railway, mill and coal properties valued 
at over $2,200, 4 

Operations.—For the approximate seven months of actual operations its 
first year (1923) and for the eight months of the current year, the company 
realized a total of $148,532. Computed for 12 months, this equals some- 
what over $115,000 available for Pp ay of interest and maturing bonds. 

Sinking Fund.—$6 per thousand feet for all timber removed, and a mini- 
mum of 10c. per ton for coal mined must be paid the trustees for the retire- 
ment of the principal of these bonds. 


Balance Sheet as of Sept. 1 1924 (After Present Financing) . 





Assets. Liabilities. ; 
Cash and receivables - _ _ __ $53,.702| Payrolls & accts. payable. $40,244 
Liberty bonds- ---------_- 50,000 | Bills payable - - - - - - - ----- 18,192 
DRIER. windcdec cua nc 107.849 | Accrued int. and taxes---_ 20,558 
- SS eae 888,311) Ist Mtge. bonds_ -------- 500,000 
JO” Bee ee 916,020 | Capital and surplus -- - - - - 1,905,531 
Se pty ty = ... ore. ahaa sae 54 
eal est. rights-of-way _ ‘ 
Prepaid & deferred charges 55,746| Total (each side) ------ $2,484,524 





Glidden Co., Cleveland.—Contract—Shipments, &c.— 

A contract to supply all of the paint, varnish and lacquer requirements 
of the Studebaker Corporation for the current year has been placed with 
the Glidden Co. It is also stated that shipments of the Glidden Co. to the 
Ford Motor Co. are running 15% ahead of this time last vear, and orders 
on the books are 25% larger than a year ago.—V. 118, p. 2709. 
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Globe Automatic Sprinkler Co.— Acquisition, 
look, &ce.— 


A. M. Lewis, V.-Pres. & Gen. Mgr., who has just returned from Europe, 
part: 


Out- 


in a statement issued Oct. 9 said in 

““My analysis of the European situation and an investigation applying 
to the automatic sprinkler indus indicates that economic necessities 
will force in the near future some c e in European balding lawn. per- 
mitting of the erection of higher buildings of greater area. property 
becomes more congested the necessity for automatic sprinkler protection 
arises and I, therefore, believe that the future of the automatic sprinkler 
industry in Europe is very promising. 

*“We have completed the purchase of the entire automatic sprinkler busi- 
ness of the P: ic Fire Extinguisher Co., the oldest concern e ed in 
the automatic sprinkler business on the Pacific Coast. We have taken over 
as a part of this purchase a complete going business, properly manned. 
It is our ex tion, based on past results of the Pacific Fire Extinguisher 
Co. that ti purchase will immediately increase our volume of business 
to the extent of more than $500,000 per year, and that it will be a source 
of considerable profit to us in the future. 

‘“Through this uisition the company now completely covers the entire 
United States and Canada with 28 sales offices, and we are in a position 
to compete for business throughout this entire Caeesbery - 

“Our anticipated profits on the contracts we closed for the first 8 months 
of this year, as compared with the same period of 1923 show an increase 
of more than 40%, which indicates that competition in our business is 
lessening and that therefore we are in a position to sell our product at a 
more satisfactory price. Our finished business for the first 8 months of 
the year, as compared with same period of the previous year, shows an 
increase of over $. ,000. I am looking forward to a period of substantial 
prosperity in this country.’’—-V. 117, p. 1892. 


(F. & W.) Grand 56-10-25-Cent Stores, Inc.—Sales.— 
1924—-Sept .—1923. Increase. 924-9 Mos.—1923. Increase. 


1 . 
$468,289 $409 853 $58,436 | $4,183,757 $3,381,590 $802,167 
—V. 119, p. 1288, 700. . 


(W. T.) Grant Co.—September Sales.— 

The company reperts for September sales of $1,697,875, an increase of 
10.61% over Sept. 1923. For the 9 months ended Sept. 30 1924 sales 
amounted to $14,940,917, an increase of 18.61% over the same period 
last year.—-V. 119, p. 1288. 


Gray & Davis, Inc.—Ezchange of Stock for American 
Bosch Magneto Corp.— 


See American Bosch Magneto Corp. above. 

The plan of consolidation of Gray & Davis Inc., with American Bosch 
Magneto Corp., provides that Gray & Davis Common stockholders receive 
one share of American Bosch Magneto stock for each 7% shares of Gray & 
Davis and 3% shares of American Bosch stock for each share of Gray & 
Davis Preferred. 

Gray & Davis stockholders are given two options: (a) To receive in 
liquidation 8 shares American Bosch Magneto stock for each 60 shares of 
Gray & Davis; or (b) to receive in liquidation 19 shares of American Bosca 
Magneto stock for $350 casn and 60 res Gray & Davis Common. The 
second option must be definitely accepted in writing before Oct. 15, otner- 
wise that option will be closed. 
bay the completion of the above mone pt pny Gray & Davis Inc. 
will dissolved. Gray & Davis stockholders will rate on tae plan Oct. 14. 
See also American Bosch Magneto Corp above.—V. 119, p. 128%. 


Harrisburg (Pa.) Gas Co.— Merger.— 
See Dauphin County Gas Co. above.—V. 107, p. 407. 


Hartman Corp., Chicago.—-September Sales.— 

1924— Sept .—1923. Increase.| 1924-9 Mos.-1923. Increase. 
$1,471,696 $1,257,465 $214,231 |$14,135,542 $13,077,947 $1,057,595 
—V. 119, p. 1288, 700. 


Hercules Powder Co.—To Build New Plant.— 

Plans have been completed for the company’s new high explosive plant at 
McAdory, Ala., near Bessemer, Ala. The site will cover close to 1,300 
acres; the plant will have a capacity of 1,250,000 Ibs. per month, and it is 
intended that it shall be completed about the middle of 1925.—V. 119, p.585 


(R.) Hoe & Co., Inc.—Bonds Sold.—Guaranty Co. of 
N. Y., Edward B. Smith & Co. and Dominick & Dominick 
have sold at 99% and int., to yield over 6.55%, $4,500,000 
Ist Mtge. Gold bonds, Series “A,” 6%%. 


Dated Oct. 1 1924: due Oct. 1 1934. Int. payable A. & O. at Guaranty 
Trust Co. of New York, trustee. Denom. $1,000 c*. Red. all or part 
at any time on 30 days’ notice at 105 and int., to and incl. Oct. 1 1930, 
the premium decreasing by 1 % for each full year elapsed thereafter. Cumu- 
lative sinking fund, payable semi-annually, beginning Oct. 1 1925, of 
$135,000 annually, plus int. on all bonds held in the sinking fund, to be 
used for purchase or redemption of bonds. This sinking fund is calculated 
to retire more than $1,500, of bonds by maturity in 1934. Penn. 4-mill 
tax, Conn. Pe ey property tax up to 4 mills per annum, and Mass. income 
tax up to 6% per annum refundable. 

Purpose.—Proceeds of these bonds and of 80,000 shares of Class A stock 
(V. 119, p. 1631) and 160,000 shares of Common stock will be used for the 
retirement of $800,000 of mortgages and for the purchase of the assets and 
business of R. Hoe & Co. by a successor corporation, R. Hoe & Co., Inc., 
organized in New York, which will issue these bonds and such stocks. 

Security.—Secured by a first mortgage upon the plants in N. Y. City 
and Dunellen, N.J., and by pledge of all the stock (except directors’ quali- 
fying shares) of R. Hoe & Co., Ltd. 

Consolidated Net Earnings, Calendar Years. 

[Available for all int., after deprec., but before Fed. & N. Y. income tax.] 
ayer: ot lh as $815.243/1922____-_--- $1,454,600 
1 425.425 11921 ........ 8) 1) 1,473,281 

Average net earnings for the 6 years were $1.250.000, equivalent to 4.2 
times annual interest charges on these First Mortgage bonds, and 1923 
earnings were 5 times such charges. 

Net earnings for the first 6 months of the current zor were $523,893, 
somewhat below the average owing to the delays in shipment and the in- 
clusion of high-cost materials resulting from the strike in the latter part of 
1923. In this strike the company was completely successful and as a result 
has established its plants on an open-shop basis. 


Further details regarding history, capitalization, &c., in 
V. 119, p. 1631. 


Hudson Motor Car Co.—Production.— 

Month of — Sept. 1924. Aug. 1924. 
No. of Hudson & Essex cars produced 10,500 14,025 
—V. 119, p. 1514, 1288. 


Indianapolis Water Co.—Rate and Valuation Decision.— 

The petition of the comvany for an injunction to prevent the Indiana 
P. 8. Commission from enforcing the water rates and the valuation of the 
company established in its order of November 1923, was granted by Judge 
Ferdinand A. Geiger of Milwaukee, sitting as a special judge in the Federal 
District Court of Indiana Oct. 2. 

The decision of Judge Geiger will enable the company to petition the 
P. 8S. Commission for even higher rates and a higher valuation of the prop- 
erty. It is possible that an appeal from the decision of Judge Geiger will be 
taken to the U. S. Supreme Court. : 

Judge Geiger in his decision held that the rates or tariff of charges estab- 
lished by the order of the commission would not satisfy the constitutional 
requirements for a rate of return in this case. He said he was content to 
accept in broad way the theory of valuation expressed in recent decisions of 
the Supreme Court that the dominating consideration in establishing value 
should be the reproduction spot theory minus depreciation as of the date 
of the inquiry. 

He called attention to the fact that ‘‘undisputed”’ and “tunimpeached” 
evidence introduced before the P. S. Commission was that the reproduction 
spot value of the property was $19.000,000. This evidence, he said, was 
before the commission in the last rate case and also in the one which resulted 
in the order of January 1923, in which a valuation of $16,455,000 was 
established . 

If dominance is to be given to the spot reproduction theory of valua- 
gion Judge Geiger held in effect there should not be such disparity between 


Sept. 1923. 
5,800 


ber or the value as established i 
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the “unim hed” and “undisputed” estimate of $19,000,000 and the 
value of $15,260,000 as found by he commen in sn const of last Novem- 
n its order of January : 
In the hearing which started before sates Geiger on April 22 1924, 
Taylor E. Groninger representing the city alleged that $7,967,649 repre- 
sented every dollar properly chargeable to capital account of the comoeny. 
He also contended that not more than $4,500,000 of money was ever put 
the property outside what was put in by the patrons through the payment 
of the rates charged. 

The city contended that between $11,000,000 and $12,000,000 would be 
a fair valuation of the property as a rate base. Engineers for the com- 
pany contended for a valuation of $25,000,000 for the property and a fair 
value for rate making of about $19,000,000.—V. 118, p. 2580, 558. 


International Business Machines Corp.—Outlook.— 
Pres. T. J. Watson says in substance: ‘‘European conditions generally 
and particularly in the field of the International Business Machines Corp., 
show improvement. Our German factory commenced operations about a 
month ago and is turning out excellent work. At our Stuttgart factory we 
are making scales and parts of Hollerith tabulating es, and are 
preparing to turn out time recording equipment. One factory in Paris is 
about ready to start. At that plant we will make the same products as at 
Stuttgart. With these factories in operation and the improvement that is 
e expected to continue in general Euro business, I look for a substan- 
tial growth in the company’s business abroad. , 
“I find prospects in the United States especially bright for the future. 
September sales of Dayton scales were the largest of any month in the 
company's history, surpassing August, which was also a record month. 
Normally, the largest sales of scales come in May. May business was also 
large."’"—V. 119, p. 586. 


International Harvester Co.— 
Hearing on the petition to dismiss the case against the company for 
alleged violation of the Sherman Anti-Trust Law, set for Oct. 6 at St. Paul, 
has been indefinitely postponed by Judge Booth.—V. 119, p. 1632. 


International Paper Co.—Cuts Newsprint Prices.— 

It is announced that, effective Jan. 1 1925 and continuing through 1925, 
the International Paper Co. price for its standard roll news to its contract 
customers in the United States will be $70 per ton f.o.b. mill. Contracts 
for oa 6 months of 1924 were on the basis of $73 per ton.—V. 119, 
p. ; 


Intertype Corp., Brooklyn, N. Y.—Stock Dividend.— 

The directors have declared a 10% stock dividend on the Common stock, 
no par value, payable Nov. 17 to holders of record Nov. 1. A like amount 
was piid in stock on the Common stock in Nov. 1922 and 1923. 

Tae regular quarterly cash dividend of 25 cents per share has also been 
declared on the present outstanding Common stock, payable Nov. 17 to 
holders of record Nov. 1. Extras of 25 cents per share in cash were paid 
Feb. 15 and Aug. 15 last in addition to the regular quarterly dividends of 
25 cents per share.—V. 119, p. 332. 


Iron Products Corporation.—To Reduce Capital Stock.— 
The stockholders will vote Oct. 31 on changing: (a) the authorized 
Common stock from 300,000 shares, no par value, to 157,310 shares, par 
$10, and (b) the Preferred stock from 30,000 shares to 9,873 shares, par $100. 


—V. 119, p. 1632. 

Jamison Coal & Coke Company.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, will until Oct. 10 receive 
bids for the sale to it of Ist Mtge. 5% Sinking Fund Gold bonds dated 


Apes 1 1912 to an amount sufficient to exhaust $162,212.—V. 118, p. 





Jim Butler Tonopah Mining Co.—To Reorganize.— 


President Clyde A. Heller, in a letter Oct. 1, says in subst.: 

Company has a capital of 2,000,000 shares (par $1) fully pa‘d and non- 
assessable, of which there are outstanding 1,718,021 shares, leaving 281,979 
shares remaining in the treasury. ‘ 

Company owns 22 mining claims in the Tonopah mining district, Nev., 
all of which are patented except two, comprising 332 acres which is the 
second largest area owned by any mining company in the district. Fora 
number of years the company’s operations were very profitable, and 
dividends aggregating $1,151,074 were paid to stockholders. Company 
became involved in very expensive apex litigation, which was decided 
against it by the U. 8S. Supreme Court. Its most prosperous years were 
those in which the high rates of Federal income tax prevailed, and because 
of certain rulings of the Income Tax Department, company was obliged 
to pay upwards of $15,000 in back taxes in 1921. Company was then 
without funds and borrowed this amount from the Tonopah Belmont 
Development Co., along with other amounts necessary to pay its quarter 
share of the development cost of other properties taken over by the Tonopah 
Belmont Development Co. under option. Company pledged its entire 
quarter interest in these options, together with all its holdings in Nevada 
and assets there and elsewhere, as security for these loans, which amount 
to upwards of $131,500. 

Company being without funds, was unable to continue the development 
of its property at y Nee mo and the work was stopped just at a very in- 
teresting period. Development upon adjoining properties, and geological 
findings based upon later exposures, make it appear that the territory 
belonging to the company should be more thoroughly prospected, and a 
comprehensive plan of development has been prepared by L. R. Robins, 
Superintendent of the Tonopah Belmont Development Co., and formerl 
in charge of this company’s property. This plan will require the expendi- 
ture of upwards of $100,000. 

It is now proposed to reorganize the company, forming a new comp aoD 
to be called the ‘Jim Butler Mining Co.,”’ with a capital of $2,500,000 
(par $1) fully paid and non-assessable, to be issued as follows: 


Shares. 
To preens shareholders, one share of new stock for each four shares 
SE on a ce a ncsien annie Ged ste pamaiaen canis 429,505 
To Tonopah Belmont Development Co., to extinguish the indebted- 
edness, at 15c. per share approximately____.____--_---------- 870,495 
Sell at 15c. per share, to furnish $105,000 new money for develop”, 000 
sin as tne an she eal ntti g ape one d be ne Obs Ke ’ 
A HS aa 500,000 


In order to carry through this plan it is essential that the owners of at 
least two-thirds of the present outstanding stock consent to the same and 
forward their certificates of stock to be exchanged for the new certificates 
at the office of the company, 500 Bullitt Bldg., Philadelphia. The stock- 
holders will vote on approving the plan Nov. 19 next. 

The Tonopah Belmont Development Co. has underwritten the 700,000 
shares at 15c. per share above referred to, and will take and pay for at the 
same price without deduction or commission any shares not taken and 
paid for by stockholders. Any stockholder desiring to purchase his pro 
nate mare _ot this stock should do so not later than Nov. 15 1924.—V. 

& Fe ef 


(Julius) Kayser & Co., New York.—Report.— 





Years End. Aug.31— 1923-24. 1922-23. 1921-22. 1920-21. 
Profits (after deprec’n). $206,954 x$1,714,630 x$1,685,058 $1,269,047 

Deductions— 
Inventory adjustment Gwe | adekas "©. shee y650 ,069 
Renee noterel. Gok. --0<<-- seeess 8  “eee0- 150, 
Res. raw silk fluctuations ------ 250,000 cskune” | can 
se lecellancous et aoe a 555 ane sa5 32,182 
New pref. stk. divs. ($2) 528,9:% 928, 20, art 
Divs. on old pref. stocks. “tires: crashed 99.008 126,028 
EiWs. GE Ged GONE, SCOGMB. 2 snneee et ewen 396,690 528,920 

Total deductions $1,162,395 $778,920 $716,081 $1.587,199 
Balance, surplus --- -- - def$955,441 $935,710 $968,977 def$218,152 





x Profits in 1924. 1923 and 1922 are after provision for bond int., deprec. 
and taxes on income, while the income account for the year ending Aug. 31 
1921 does not show any deduction for Federal income and excess profits 
tax, but the balance sheet shows a provision for Federal taxes on income 
for 1920-21 (source of which is not stated). y Adjustment of inventories 
to market value, $1,036,069; for market decline or unfilled purchase con- 
tracts, $114,000; total. $1.150,069; less reserve previously provided therefor, 
$500,000; balance, $650,069.—V. 119, p. 203. 


Keystone Iron & Steel Works, Inc., Los Angeles.— 
Bonds Offered —E. L. McCormack & Co. and CoastjSe- 
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curities Co., Los Angeles, are offering at 100 and interest 
$300,000 Ist Mtge. 7% Gold bonds. The bankers state: 
Dated June 1 1924. Due serially, 1929 to 1939. Denom. $500 and 


$1,000. Total auth. issue, $600,000. Issued and outstanding, $300,000, 
the remaining $300.000 to be held by the trustee for future requirements 
and redeeming Gold notes not yet due. Int. payable J. & D. at Hellman 
Commercial Trust & Savings Bank, trustee. Callable at 105 after 5 years 
with a reductien of % of 1% for each unexpired year thereafter. Exempt 
from all California personal Prova taxes. Normal Federal income tax 
not exceeding 2% will be paid by the corporation. 

Company.—Is well known in southern California, having been established 
in Los Angeles over 35 years ago as the Keystone Iron Works. : Now 
owns one of the largest and most modern and best-equipped plants in the 
West on which this issue of bonds is a first lien. Properties are located 
on the 6 4-acre tract fronting Santa Fe Ave. from 30th to 36th Sts., Vernon, 
being some of the best and most advantageously located industria! property 
in greater Los Angeles District. All of its buildings are of the most modern 


t B. 

Whe company manufactures all kinds of iron. steel and brass castings 
and supplies, including oil well machinery, plumbers’ fittings and supplies, 
municipal supplies such as fire hydrants, manhole covers, lamp posts and 
heavy machinery of all types, besides a special line of gasoline pumps, oil 
pumps and service station supplies. 

Purpose.—Proceeds are to be used for the purpose of retiring all bank 
loans, to take up other indebtedness and furnish additional working capital. 


Security.—Secured by a first mortgage on all of the property. land, 
buildings and equipment,which are appraised as follows: Land, $522.228: 
buildings (after allowing for depreciation), $455,000; equipment (after 
allowing for depreciation), $384,468; total, $1,361,696. 

(G. R.) Kinney Co., Inc.—September Sales.— 

1924 Sept. 192% Increase.|1924 % Mos 192 I COSP, 
$1,255 889 £1.259.215 $5 674'311,108,767 $9,444,024 1.664.743 
—V. 119, p. 1288, 1402. 

(S. S.) Kresge Co.— September Sales.— 

1924 Sept. 1923. Increase. 1924-9 Mos 1923 Tn 1s°. 
$6,850,961 $6,423,699 $527 ,262 |$59,379,417 $54,019,445 $5,359,972 
—V. 119, p. 1288, 701. 

(S. H.) Kress & Co.—September Sales. 

1924—-Sept.— 1923. Increase. 1924—9 Mos 1923 Increase 
$3,123.458 $2.421,126 $692 332 |$25,850,388 $22,289,128 $3,551,260 
—V. 119, p. 1288, 701. 


Laciede Gas & Electric Co.—Definitive Bonds Ready.— 

The Guaranty Trust Co. of New York is now prepared to deliver 
definitive Collateral Trust Gold bonds, Series ‘‘A.’’ 7%, due April 15 1934, 
in exchange for the outstanding temporary securities.—V. 118, p. 2710. 


Lafayette Motors Corp., Indianapolis.—Liquidation.— 

The directors recently sent a letter to stockholders, informing them that 
in spite of the reorganization of the company and the sinking of another 
$2,000,000 into it by the Nash Motors Co. in June 1922, its affairs had 
failed to improve and that its liquidation was recommended. Unprofitable 
operation was declared to be the chief difficulty. The letter continued: 
“The directors feel that they cannot recommend to the Lafayette stock- 
holders putting more money into the company in a further effort to establish 
the business. It seems clearly more for the interest of any stockholder who 
desires to put new money into the automobile industry to purchase the 
securities of one of the already thoroughly established companies. 
‘“*The proceeds of the sale, together with the cash in hand and other assets 
not included in the sale, would enable the company, after settlement of 
accounts with merchandise creditors, to pay a substantial percentage— 
though less than the face value—of its bank loans. The bank creditors 
have indicated that they will accept such a settlement. Necessarily, this 
would leave nothing for the stockholders, including the Nash company, in 
return for the $2, ,000 subscribed by it at the date of the reorganization.”’ 
“The Lafayette company is an affiliation of the Nash Motor Co. and 
was financed almost entirely by the same industrial and banking interests 
which are behind the Nash concern. The Lafayette company was formed 
in 1919 to manufacture a high-priced motor car. From the start it was not 
successful and in June 1922 reorganization was made necessary. At that 
time the Nash company put in another $2,000,000. The last available 
record of the —_—— company’s balance sheet shows that its financial 
position at the end of 1922, 6 months after the reorganization, was very 
unsatisfactory. At that time it had cash of only $156,746, receivables of 
$128,057 and inventories of $1,015,448. Against this were three-year bank 
notes of $950,000 accounts payable of $194,260 and notes payable of $25,000. 

It is stated that the liquidation of Lafayette Motors Corp. will involve 
no losses to Nash Motors Co., aside from those already provided. Nash, 
it is said, has set up out of past earnings a contingency reserve of $2,584,028 
or more than sufficient to wipe out the entire loss of its $2,019,394 invest- 
yt Lafayette Motors Co. (See also Nash Motors Co. below) .—V. 118, 
Pp. " 


R. H.) Lon 





Motors Company.— Sale.— 
nder authorization granted Oct. 1 by Judge Lowell in the U. 8. District 
Court at Boston, Guy Murchie, receiver for the company, will sell to Rich- 
ard H. Long the entire automobile inventory of the company, comprising 
Bay State automobiles, cars in process of construction, parts and accessories, 
manufacturing equipment and machinery and good will of the Bay State 
car. es price is to be $125,000. 
with the ee to purchase the machinery, etc., is an agree- 
ment on the part of Mr. Long to form a new corporation for purchase of the 
. 4 A vai of the Long Motors Co. on Fountain St., Framingham, 
or ¥ a . 
© agreements outlined form part of a composition offer to be made by 
the motors company, the R. H. ng Co. and the R. H. Long Shoe Co. to 
the creditors of the three companies. The companies have been in the 
hands of Receiver Murchie for nearly a year, and the present develop- 
=e are viewed as the beginning of the financial recovery of the Long 
enterprises. 

As part of the composition offer pro 1, Mr. Long will turn over to 
Receiver Murchie $290,000 worth of ton Telegram bonds, for which 
the receiver is thought to have a ready purchaser, and some parcels of real 
estate, the personal property of Mr. Long. The proceeds will be applied to 
the eralfund. The purc a of the machinery, etc., of the Motors 
$- I Dapeid ie panennente, ut must be fully paid up on or before Dec. 

—v. L De : 


Louisville Gas & Electric Co.—New Secretary.— 

John J. McKenna, who for the last year has been Treasurer and Auditor, 
has been elected Secretary-Treasurer. He succeeds T. B. Wilson, who re- 
cently was made Vice-President and General Manager, succeeding the late 
Donald _ McDonald.—V._119,_ p. 1289. v8. am 

uzerne County Gas & Electric Co.—Tenders.— 

The United States Mortgage & Trust Co., as trustee, will until Oct. 27 
receive bids for the sale to it of 20-Year 7% Sinking Fund Gold bonds to 
an amount sufficient to exhaust $30,000.—V. 119, p. 204, 80. 


McCrory Stores Corp.— September Sales.— 
1924—-Sept .— 1923. Increase.| 1924-9 Mos.—1923. 
$1,903,063 $1,667,587 $235,476 | $16,602,608 $14,084,217 
—V. 119, p. 1289, 1071. 
McMyler-Interstate Co.—Proposed Merger Abandonea.- 

The proposed merger of the Industrial Works. Bay City, Mich., with 


the McMyler Interstate Co., Cleveland, O., has been abandoned.— 
V. 119, p. 586. 


Manhattan Oil Co. of Del.—Guaranty.— 

See Manhattan Pipe Line Co. below.—V. 109, p. 1530. 
Manhattan Pipe Line Co.—Bonds Offered.—Fidelity 
National Bank & Trust Co., Kansas City, Mo., is offering 
at ope ranging from 981% and int. to 10114 and int., to 
yield from 515% to 6.75%, according to mappety S/O 
Ist Mtge. 644% Gold bonds, guaranteed by Manhattan 
Oil Co. and subsidiaries. The bankers state: 


Dated ore 1 1924, due annually March 1 1926 to March 1 1932. Denom. 
$1,000, and $100.c*. Red. in reverse of their numerical order on 





Increase. 
$2,518,391 





60 days’ notice on any int. date at 103 and int. Int. payable without 
deduction for Federal income tax not in excessof2%. Principal and interest 
~~ at Fidelity National Bank & Trust Co., Kansas City, Mo., trustee. 
siness.—Manhattan Oil Co. and its 5 subsidiaries, including the 
Manhattan Pipe Line Co., are among the leading operators of refining and 
marketing of petroleum and its products. The Kansas City Refining Co., 
located in Kansas ~. Kan., has a daily capacity of 5,000 barrels. 

Security.—Secured by a closed first mortgage on all the fixed assets of 
the Manhattan Pipe Line Co., having an appraised value of over $1,700,000. 

Guaranty.—Payment of principal and interest of these bonds is jointly 
and severally guaranteed by endorsement on each bond by the Manhattan 
Oil Co. of Del., Kansas City Refining Co., Manhattan Oil Co. of Neb., 
Manhattan Oil Co. of Kansas and the Manhattan Oil Co. of Iowa. A. R. 
Jones, E. W. Goebel and Mr. J. P. Howe, who have a total net worth of 
over $9,000,000, jointly and severally agree that they will purchase at 
maturity any unpaid bonds at par and interest. 

Earnings.—The average anneal earnings for the 44% years, ending June 
31 1924, have been $594,000, or over 14 times the maximum annual interest 
charges on this issue of bonds. The earnings will be materially increased 
upon completion of the construction of the new pipe line. 

Purpose .—Proceeds will be used to finance one-half of the cost of a trunk 
pipe line from Greenwood County, Kan., to Kansas City, Kan. 


Maxwell Motor Corp.—Shipments Increase.— 


September shipments of Carysler and Maxwell cars totaled 7.521. com 
pared with 6,258 for the corresponding month last year. Of the total ship 
ments last rmonto 4,202 were Maxwells and 3,319 Chryslers. Production 
figures for September were 4.270 Maxwells and 3,283 Chrysler:. a total of 
7.553, compuring with budget production schedule of 7,255 vehicles. 


4.00%, 
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Memphis Power & Light Co.—Pref. Siock Offered.— 
Old Colony Trust Co., Boston, is offering an additional 
issue of 5,000 shares Cumul. Pref. stock (no par value) 
at $98 a share and divs., yielding 7.14%. The stock is 
paying annual divs. of $7 per share. 

The company is operated under the supervision of the Electric Bond & 
Share Co. and produces and sells all electric power and light and gas con- 
sumed in Memphis. The company’s sales of electricity for the 12 months 
ended June 30 1924 were 17% greater than the calendar year of 1923. 

Earnings after all charges as of Aug. 31 1924 were 5.9 times Pref. stock 
dividend requirements.—V. 119, p. 205. 


Merchants & Manufacturers Securities Co., Chicago. 
—Stock Offered.—Bauer, Bond & Vivian, Ine., New York, 
are offering at $32 per share, 20,000 shares non-voting 
Common stock (par $25). 

Under present law exempt from normal Federal income tax. 
Chase National Bank, New York. 
New York. 

Capitalization— 

7% Non-Cumulative Preferred stock 
Non-Voting Common stock (per $25)_._-_-.----- 1,073,760 
Class B Common stock (par $25)._......-...--.. , y 

Data from Letter of Chairman Arthur Greene, Chicago, Aug. 22. 

Company .—Organized in 1919. Business is the purchase of commercia 
accounts, notes, acceptances, drafts, installments and motor lien obliga- 
tions, all of which are secured by substantial margins. The average pay- 
ment on commercial accounts is about 90 days and on motor lien obligations 
about 180 days, so that the assets of the company are liquid and subject to 

ractically no depreciation. Of the total volume of business, practically 
7% consists of purchasing commercial accounts and the remainder the 
purchasing of motor lien obligations. . 
Summary of the Operations, Years Ended March 31. 
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Registrar, 
Transfer agent, Guaranty Trust Co. of 


Authorized. Outstanding. 
$155,550 


Total Net (after Pref. Balance Per Cen! 

Receivables Federal Dividend Applic.to Earned 

Purchased. Tazes) Required. Com.Stock. on Com. 

jae $1,031,658 $19,622 $3,684 $15,937 7.69 
Se a 2,162,341 44,507 8,143 36,364 10.65 
19022. .......s4--. 3,554,118 53,981 10,008 43,97 -66 
ES 6,753,996 83,931 10,578 73 353 15.13 
aa 11,689,845 142,953 10,862 132,09 22.46 


Dividends.—Company has regularly paid dividends on its outstanding 
Preferred stock at the rate of 7%, and in addition has paid regular dividends 
4 sana 17 of 10% on both classes of Common stock outstanding, since 

ov. 3 

Purpose.—Proceeds of present financing will be added to working capital. 

Common Stock Provisions.—The Non-Voting Common stock has preference 
over the Class B Common stock in the following particulars: As to dividends 
to the extent of 10% per annum, provided that whenever a dividend is 
eg on the non-voting Common stock, a like dividend for a like period may 

paid on the Class B Common stock. After the Class B stock has re- 
ceived 10%, the two classes of stock share alike, share for share, in dividends 
declared and paid. In case of liquidation, the non-voting Common stock 
has preference as to assets up to $32 50 per share, and after the Class B 
stoc received a like amount, the two classes share alike in remaining 
assets in proportion to the amount of stock outstanding. No stock divi- 
dends may be declared on the Class B stock unless same percentage has been 
previously declared on the Non-Voting Common stock. 

Credit Losses.—During the five years ended March 31 1924, total obliga- 
— wee exceeded $25,191,937, while credit losses were less than 

a: oO O- " 
Balance Sheet March 31 1924 (Prior to This Financing) . 





Assets— | Liabilities— 
i ati a eae . §$570,.777| Preferred stock. ......-.. $155,170 
Open acc’ts, notes & accep. 1,639,699|'Common stock_-._.-.-.--- 653,760 

otor sales retail notes_._. 828,240 Convertible stock warrants 1,187 
Interest earned (not due) _ 53 ,462| Collateral trust notes -_---- 1,880,000 
Sundry receivables. ______ 30,231|\Sav. & sundry notes pay’le 7,380 
Due from subsc. to capital 16,030'Sundry payable___..-..-- 3,836 
Furniture and fixtures____ 6,752, Due customers when obli- 
TITS 80,000; gations are paid__.-_--_- 372,198 
Deferred charges-------- 33,197) Profits collected not earned 32,179 

———_—_———_ Reserve for contingencies -_ 30,000 

Total (each side)______ C2. SET DR. ooo «4 cncndrnens 131,677 


Mexican Petroleum Co., Ltd. (of Del.).—Earnings.— 
[Mexican Petroleum Co., Ltd., and Owned Companies.] 
6 Mos.End. Twelve Months Ended Dec. 31—— 
June 30 '24. 1923. 1922. 1921. 
Profit from operations__ $4,860,369 $18,011,518 $39,360,253 $22,449,427 
Int. & amort’n chges. ,net 236,472 331,707 732,743 647, 
egvociation & depletion 2,587,544 5,441,523 9,676,346 6,260,776 
Federal taxes, &c____-_- 125,000 1.150,000 3,675,000 3,000,000 
Preferred dividends___(4%)480,000 (8)960,000  (8)960,000  (8)960,000 
Common dividends__(6%)2,743,650(16)7316 ,380(13)5713,577 (12)5239,950 


Balance, surplus___def.$1,312,297 $2,811,908 $18,602,587 $6,340,734 


Surplus end prev. year__ 46 
Miscellaneous c ee eee 


Profit and loss, surp_ $45,345,671 $46,657,967 $43,754,108 $25.151,521 

Consolidated Balance Sheet [Mexican Petroleum Co. and Owned Companies) 

June 30°24. Dec, 31 '23.| June =” "24. Dec. y 23. 
$ $ 




















Assets— Liabilities— 
*Property acc’t. 73,478,347 73,899,031) Preferred stock. 12,000,000 12,000,000 
Investments.._.. 2,569,307 2,569,307|Common stock. 45,730,000 45,730,000 
Accts. with affil. | Mex. Petrol. of 

Gh asiseacee 5,894,305 10,246,612 Calif. stock - - 51,260 51,260 
Crude & fuel oil Bonded debt... 8,515,500 8,607,500 

& refin. prod. 14,111,244 13,669,169) Acc’tspayable.. 2,456,085 2,660,733 
Material &supp. 5,027,638  4,263,516| Notes payable... -------- 2,500 ,000 
Acc’ts receivable 6,556,625 6,735,859| Dividends pay'le 1,611,828 2,069,096 
Pic nnsasenks 4,817,815 3,802,712| Fed’l taxes and 
Deposit & loan to contingencies. 1,252,321 1,955,733 

Mexican Govt 3,211,328  5,882,179' Surplus-------- 45,345,671 46,657,967 
Deferred charges 1,296,056 1,163,904 

FEE cancoes 116,962,665 122,232,289 


. 116,962,665 122,232,289 
depreciation. 
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Outstanding Bonds to be Retired Shortly.— 
See Pan American Petroleum & Transport Co. below.—V. 118, p. 2958. 


MidCo Gasoline Co.— Reorganization Plan.— 
See Midco Petroleum Co. below.—V. 119, p. 1178. 


Midco Petroleum Co.—Reorganization Plan.— 

A plan of reorganization covering the properties of the Midco Petroleum 
Co. and the Midco Gasoline Co. has m approved by the committee 
representing the holders of the Midco Petroleum Co. lst Mtge. 8% Serial 
Gold bonds. 

Plan of Reorganization. 

A company is to be organized with some suitable name to take over the 
peonerties of the Midco Petroleum Co. and the Midco Gasoline Co. after 
at te yi. spon [Properties purchased by committee Aug. 20— 

; % 3 ‘ 

The committee bid in the property subject to claims of the United States 
Government or the State of Oklahoma for taxes or any other unadjusted 
claims, and subject to the expenses of the trustee for foreclosing the mort- 
gage, including legal and other expenses. ; 

In this way the bondholders who have deposited their bonds will obtain 
all of the property secured by foreclosure of the mortgage. There is at 
present some depression in the oil business in Oklahoma. The committee 
regards this as only temporary. It is hoped by the organization of the 
new company and the taking over of these properties a much better result 
will be obtained than by sacrificing at the coming sale for what cash they 
would bring at the present time. 

After consideration of various forms of refinancing the committee has 
deemed it advisable to adopt such a plan of refinancing as will allow the 
utmost flexibility in the operations of the new company, thus rendering 
possible the maximum recovery of the bondholders. The plan of the 
committee is, therefore, to issue 36,575 no par value shares which shares are 
to be placed in a voting trust. These 36,575 no par value shares will be 
distributed pro rata to the holders of the $3,657,590 of bonds. Should it 
be necessary the committee will then be in a position to borrow money 
necessary to pay off all claims and provide working capita] for the company. 

he present committee have consented to act as the voting trustees of 
the stock, but after the company is organized a meeting of the stockholders 
will be called within 60 days thereafter, so that any change can be made 
if they desire. 

The above plan gives all of the capitalization to the bondholders, leaving 
the credit of the company free so as to take advantage of any favorable 
situation that there might be for improving its position in any way. 

ndholders’ Protective Committee-—The committee for the Midco 
Petroleurn Co. lst Mtge. 8% Serial Gold bonds consists of: W. K. Hoag- 
land, Chairman; Edson 8. Willaman, Burton A. Howe, P. »f. Chandler, 
with A. C. Heckler, Sec., 29 So. La Salle St., Chicago, Ill. Continental & 
Commercial Trust & Savings Bank, Chicago, and Equitable Trust Co., 
New York, depositaries.—V. 119, p. 1178. 


Midway Gas Co., San Francisco.—Bonds Called.— 

One hundred forty ($140,000) First & Ref. Mtge. 6% Gold bonds, dated 
Dec. 1 1914 (numbers 861 to 1,000, inclusive), have been called for payment 
Dec. 1 at par and interest at the Mercantile Trust Co. of California, 464 
California St., San Francisco, Calif.—V. 118, p. 2958. 


Millinery Centre Building Corp., N. Y. City.—Bonds 
Sold.—Hayden, Stone & Co., William R. Compton Co. 
and Brooke, Stokes & Co. have sold at 100 and int. $2,- 
000,000 Ist (closed) Mtge. Leasehold 7% Sinking Fund 
Gold bonds. 


Dated June 1 1924. Due June 1 1944. Int. payable J. & D. in N. Y. 
City without deduction of normal Federal income tax up to 2%; Penn. and 
Conn. 4-mills taxes, Maryland 4% mills tax, District of Columbia 5 mills 
tax and Mass. 6% income tax refunded. Denom. $1,000, $500 and $100 c*. 
Red. all or part on 30 days’ notice on any int. date at 105 and int. until 
June 1 1934, premiums decreasing thereafter 4% each year. Equitable 
Trust Co., New York, and E. E. Beeck, trustees. 
Data from Letter of Pres. Charles J. Cohen, New York, Sept. 1924. 


Security.—Secured by a closed mortgage on the leasehold, covering ap- 
pegnmeesey 19,800 sq. ft. of ground at the northeast corner of Seventh Ave. 
and 38th St., N. Y. City, and covering a modern 22-story office and loft 
building to be erected thereon. The period of the lease is 21 years from 
May 1 1924, with the right to two renewals of 21 years each. The land is 
free of all liens and no mortgage can be placed on either the land or build- 

ranking prior to or ratably with the rights under the lease. 
ion.—The location, which is midway between the Pennsylvania 
RR. Station and Times Square, is one of the most desirable in New York 
City, according to real estate authorities. 
onstruction.—Approximately 40% of the construction is to be completed 
and paid for by the corporation before any of the net proceeds of these 
bonds are used. The net proceeds of the bonds will be deposited with 
Equitable Trust Co., New York, and advanced from time to time against 
the cost of the work on certificates of construction to specified stages as 
certified to by the Engineering Department of the Title Guarantee & Trust 
Co., which will supervise the construction. The po is to furnish 
a bond of a group of surety companies in the sum of $2. ,000, guaranteeing 
the completion of the building, free and clear of liens, under arrangements 
Pa piy Ly any amounts recovered thereunder be applied to the comple- 
tion of the building and (or) payments under the ground lease. 

Cost and Appraisals.—The cost of the building, as defined in the contract 
with the trustee, must be not less than $3,349,000; if the cost is less, the 
amount of outstanding bonds is to be pro yf and immediately 
reduced, and such reduction credited to the sinking fund. 

Dwight P. Robinson & Co., Inc., Engineers, have estimated the cost of 
construction at $3,336,000. The value of the lessee’s interest, upon com- 
Beto of the building, has been appraised as follows: Joseph P. Day & Co., 

,670,771; Fenimore C. Goode Co., $3,347,500. Based on these figures, 
these bonds will be outstanding at 55% to 60%. 

Earnings.—Horace S. Ely & Co. have estimated Fos rentals at $755,000 
per year. The average of the estimates of Joseph P. Day & Co. and Feni- 
more C. Goode Co. are as follows: Annual gross rentals, $751,500; expenses 
(including vacancies, ground rent, taxes and operating), $332,813; net 
annual income, estimated, $418,687. This is equivalent to almost three 
times the $140,000 maximum annual interest requirements on these bonds. 

Sinking Fund.—Monthly sinking fund payments ees June 1 1926 
are Deady = to retire the entire issue by maturity, $110, rincipal amount 
of mds being retired each year thereafter except the t year, when 
$130,000 principal amount are to be retired. 


Montgomery Ward & Co.—Accumulated Dividend.— 

The directors have declared a dividend of $3 50 on the Class ‘‘A’’ stock 
on account of arrears, Per Nov. 5 to holders of record Oct. 25. This 
cone \ etateane dividends of the last quarter of 1920 and the first quarter 
o! ‘ 

Payment of this dividend will leave $17 50 a share accumulated dividends 
on the Class ‘‘A’’ stock. Dividends were resumed on this issue Feb. 18 
1924, the first since Oct. 1 1920.—V. 119, p. 1633, 1515. 


Murray Hill Office Building, N. Y. City.—Bonds 
Offered.—S. W. Straus & Co. are offering at par and int., 
to net 6% for all maturities except 1928 and 1929, which 
are offered at prices to net 5.75% and 5.85%, pengeet es 
$5,000,000 Ist Mtge. 6% Serial Coupon Gold bonds. Safe- 


guarded under the Straus plan. 

Dated Oct. 1 1924, due Oct. 1 1925 to 1939. Denom. $1,000 and $500. 
Int. payable A. & O. at offices of S. W. Straus & Co., Inc. Callable at 102 
andint. Federal income tax of 2% paid by Murray Hill Offices Corp. 

issue is a direct closed first mortgage on the 25-story Murray Hill 

Office Building, now in course of construction at the northeast corner of 

Madison Ave. and Fortieth St., New York, and the land in fee thereunder. 
Land and the completed building have been appraised at $6,800,000. 

Net annual ngs applicable to the payment of interest and amortiza~ 

charges, after deducting taxes, insurance and_o ting cost, and with 

due allowance for vacancies, are estimated at $642, . sum is more 

than twice the greatest annual interest chem one over $200,000 in excess 

of the largest combined interest and amortization charge. 


Nash |Motors Company.—Sub. Co. Purchase—Earn.— 
The Ajax Motors Co., Racine, Wis. (a subsidiary), map pascpesse for 
$225,000 the machinery, tools and other equipment of Lafayette 





{ 2,144,000 cu. ft.; over 5 


Motors . of Milwaukee, which has discontinued manufacture of a 
high-priced ylinder car and is liquidating its assets. (See Lafayette 
Motors Corp. above.) The Ajax company is preparing to manufacture a 
popular priced car in the former Mitchell automobile works at Racine, and 
ned its tool room on Sept. 15. The equipment from the Lafayette 
plant will be moved from Milwaukee at once and will be supplemented by 
considerable new and used machinery, purchase of which awaits completion 
of plant layout and engineering specifications. David M. Averill is V.-Pres. 
and general manager, and Earl D. Gunn is chief engineer. “Iron Age.” 


Period— ——Quarters Ended- —Nine Months Ended— 
Aug. 31'24. May 31 '24. Aug. 31 24. Aug. 31 ‘23. 





Net earnings after mfg., 
depr., selling & admin. 


exp. & Federal taxes__ $1,205,76 ; 
—V. 119, p. 205. 5,766 $1,501,000 


National Acme Co.—Proposed Capital Reduction.— 
The stockholders will vote Oct. 24 on réducing the Capital stock from 
oy Neate to $5,000,000, by reducing the par value of the sares fram $50 


President A. W. Henn in a letter to stockholders says: 

For a period now running well into its fifth year the machine tool indus- 
try has been in a more or less depressed condition, from the adverse effects 
of which this company has not been immune. 

In the interest of a more rigid economy directors recently consummated 
a sale of equipment and inventory at the Montreal plant; closed the Boston 
and Buffalo. offices; consolidated all Cleveland manufacturing under one 
roof at the Coit plant; and contemplate the disposing of the Stanton Ave. 
property. While operating expenses will thereby have been reduced quite 
materially, our facilities for manufacturing and selling have not been cur- 
tailed except as to Montreal, and there we had been unable to manufacture 
and sell at a profit since the war. 

Besides effecting a saving of $30,000 yearly in State corporate taxes, if 
the company’s Capital stock were to be reduced as proposed, the directors, 
believing the prospects for future dividends will also be thereby: improved, 
are unanimous in their recommendation to the stockholders that the auth- 
orized capital be reduced from $25,000,000 to $5,000,000; the number of 
outstanding shares to remain the same (500,000); the par value to be $10 
per share instead of the present $50. 

The proposed change in capitalization will in no manner alter the relative 
interest of any stockholder. Whatever value now exists will remain iden- 
a mrt of a change in the nominal value of the stock itself.—V. 119, 
Dp. 33, 5. 


National Steel Car Corp., Ltd.—Balance Sheet June 30. 


$4,325,241 $6,399,414 








1924. 1923. | 1924. 1923. 

Assets— ~ $ | Liabilities $ 3 
Pats. & goodwill- - $1 $1 | *Capital & surplus 2,396,250 2,395,937 
Land, bidgs., plant Bank loans (sec’d) 664,895 1,909,096 

& equipment... 3,277,361 3,291,431 Ist M. 6% bonds. 1,610,000 1,710,000 
i ES ee 57,014 24,806 Accts. payable... 513,063 2,034,923 
Accts. & bills rec... 1,034,517 2,552,478 Bills payable..... ---.--- 31,081 
Sundry investm’ts 14,911 11,811 Acer. wages, &c_- 51,942 76,506 
Inventories ------ 1,436,969 2,686,693 Res. for deprec... 945,531 850,152 
French Republic, | 

&c., claims -- -- 263,478 263,478 | 
Deferred charges - - 97,432 176,991 | 

,_ are ar $6,181,682 $9,007,688 ee 6,181,682 9,007,688 





* Represented by 100,000 shares of capital stock without nominal or 
ar value (subject to realization of French Republic and Paris Lyons & 
editerranean Ry. Co. claims). 

The usual income account was published in V. 119, p. 1515. 


National Tea Co., Chicago.—Denies Stock Div. Rumors. 

In reference to reports that the company would probably declare a 
150% stock dividend, President George Rasmussen says: ‘‘The company 
will not declare a stock dividend in 1924. Reports to that effect are 
ridiculous and the present market value of the stock is too nigh. There 
will be no change in the ye $8 dividend rate either this year or next, 
as surplus earnings’ are ing used to enlarge its chain of stores.”—V. 
119, p. 1515, 1290. 


New Brunswick Telephone Co., Ltd.—Rights.— 
The stockholders have received the right to subscribe to 13,335 shares of 
capital stock at par ($10).—V. 117, p. 1135. 


Newburyport (Mass.) Gas & Electric Co.—Dividends.— 

The directors have declared a regular quarterly dividend of $1 5U per share 
and an extra dividend of 50 cents a share (from reserve for dividends), both 
payable Oct. 15 to holders of record Sept. 30.—V. 118, p. 2711. 


New Mexico & Arizona Land Co.—Contract.— 

The directors have ratified and approved the execution of an agreement 
with the Standard Oil Co., of California, authorizing the latter company 
to make a geological examination of any portion of the land company’s 
acreage which it may select in McKinley and San Juan counties, New 
Mexico, to determine the presence of oil or gas, with an option to lease not 
exceeding 10,000 acres. he examination is to be completed by Jan. 16 
1925. he land companv owns 17,200 acres in San Juan County and 106,- 
400 acres in McKinley County—(Official).—V. 118. p. 3206. 


New York Central Electric Corp.—Pref. Stock Offered.— 
Bonbright & Co., Inc., are offering at 974% and div., to 
yield 7.18%, $2,000,000 7% Cum. Pref. (a. & d.) stock. 


Redeemable, all or part, at 110 and div. on any div. date after 3 years 
from the issue thereof. Divs. payable Q.-J. Transfer agent, Co.'s office, 
50 Church St., New York: registrar, New York Trust Co., New York. 
Under the present Federal income tax law dividends on this stock are exempt 
from the normal tax and are entirely exempt from all Federal income taxes 
when held by an individual whose net income, after all deductions, is 
$10,000 or less. Dividends when received by corporations are entirel 
exempt from all Federal income taxes. Issuance authorized by New Yor 
Public Service Commission. 


Data from Letter of Vice-President E. L. Phillips, Dated Oct. 9. 


Business.—Corporation, upon completion of present financing, will fur- 
nish, directly or indirectly, the entire electric power and light service in 
Auburn, Corning, Hornell, Geneva, Newarx, Seneca Falls, Dansville, 
Perry, Warsaw, Lyons and in 44 other communities, and the principal 
electric power and light service in Penn Yan; the entire gas service in Auburn, 
Geneva, Newark, Seneca Falls, Dansville, Lyons and in 5 other communi- 
ties: and a steam-heating service in Auburn and Hornell. ‘These com- 
munities, which are located in the central part of the State of New York 
are old manufacturing centres, containing a large diversity of established 
industries, while the SeeNS rural areas are devoted to farming, 
dairying and fruit growing. 

Gausperation ak is a consolidation of the properties serving some 24 
communities. ost of these communities have heretofore been served as 
isolated units. An extensive system of transmission lines now under con- 
struction or projected will interconnect these communities. The sub- 
stantial economies which will consequently be effected and the additional 
business which the corporation will then be in a position to take on will 
result in the opinion of the management, in a more than normal increase in 
earnings during the next few years. Corporation also proposes to inter- 
connect its properties with those of the Empire Gas & Electric Co. These 
two companies will thus form an interconnected part of the power develo 
ment now extending from Niagara Falls across the entire State of New York. 
Within the territory served by corporation are several situations which are 
suitable for substantial hydro-electric developments. 

Property.—Corporation will own or operate electric generating stations 
with a present installed capacity of 17,850 k.w., current being also pur- 
chased under favorable contract from the Niagara Lockport & Ontario 
Power Co.:; 18 substations; over 181 miles of high-tension transmission 
lines, and over 674 miles of distribution lines. A t 148 miles of addi- 
tional high tension transmission lines are under construction or projected. 
The equipment includes generating plants wita a capacity of approxi- 
mately 5,385,000 cu. ft. day, and a holder capacity of cpeneuieatan 
miles of high pressure gas mains and over 178 
miles of distribution mains. These properties serve more than 29,800 
electric customers and more than 18,400 gas customers. 

Purpose.—Acauisition of all the outstanding Common stock of Empire 
Gas & Electric Co. iv Renae 
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Combined Earnings 12 Mos. End.— Dec.31°22. Dec.31'°23. July 31 °24. 








CO SE ee ey eee $2,713,238 $3,048,731 $3,218,916 
Oper. exp., maintenance and taxes.. 1,668,060 1,848,230 2,007,482 
aye ee ears .--- $1,045,178 $1,200,501 $1,211,434 
Interest charges and other deductions.__.............-----.- 593,773 
Balance available for divs., depreciation, reserves, &c __ $617 ,661 


Annual! div. requirements on Pref. stock (incl. this issue) _____ 218,330 

The balance of $617 ,661, as shown above, for the 12 months ended July 31 
1924, is equal to over 2.8 times the annua! dividend requirements on the 
$3,119,000 Pref. stock outstanding and including this issue. 

Capitalization Outstanding with Public (After This Financing). 
Pref. stock, 7% cumulative (incl. this issue).............-_-- $3,119,000 
a RRR RRR eR Ho 5 ei _. 2,000,000 
Ist Mtge. gold bonds, 544% Series of 1950_-___-_- . 2,100,000 

1,000 ,000 


e capitalization as of July 31 1924 of Empire Gas & Electric Co. 
consists of $5,816,000 funded debt, $1,185,400 Pref. stocks and $2,656,000 
Common stock. The entire Common stock will presently be owned by 
New York Central Electric Corp. 

Management .—Corporation is controlled and operated by the same in- 
terests that control and operate Long Island Lighting Co. and Queens 
Borough Gas & Electric Co. G. W. Olmsted, Pres. of New York Central 
Electric Corp. and V .-Pres. of Long Island Lighting Co., and E. L. Phillips, 
Pres. of Long Island Lighting Co. and V .-Pres. of New York Centra! Elec- 
tric Corp. own the controlling interest in these two companies. The 
Queens Borough Gas & Electric Co. is controlled by the Long Island 
Lighting Co.—V. 119, p. 1073, 1403. 


New York Steam Corporation.—Listing.— 
The New York Stock Exchange has authorized the listing of 7,000 shares 


Cumulative Preferred stock, Series ‘‘A,’’ no par value, making the total 
amount applied for 32,421 shares. 


Earnings Twelve Months Ended Aug. 31 1924. 


Total operating revemwe....-...-----cecnen-s $3 696 540 
acta wn dititbtbichwibhdehddcsdddannow 23 ,346 
Ne 8. i pee nee cadedn ge $3,719,886 


Operating omcaces and taxes ( including $42 000 Federal taxes) - _ $2,708,898 
Deduct—Bond interest, $308,279: general interest, $244; bond 


discount and expense, &c., $260,26; total -_-_- 334,549 
Dividends on Preferred stock_____.__...----- 99 734 
Appropriation for renewal and replacement reserve - 325,000 

EE ES ee $251,703 


—V. 119, p. 1280. 


——_— — 

New York Telephone Co.—T7enders.— 

The Farmers’ Loan & Trust Co. of New York, trustee, will, until Nov. 1, 
receive bids for the sale to it of Ist & Gen. Mtge. Sinking Fund bonds 
dated Oct. 1 1909, to an amount sufficient to absorb $750.000, at a price 
not exceeding pir and int. ‘Tenders of bonds payable in pounds sterling 
must be submitted in terms of currency of the U. 8. of America, and such 
bids will be considered on the basis of a currency par or face value of $4 85 
for £1 sterling, the fixed rate of exchange designated in the bonds.— 
V.119, p. 1515. 


Northwestern Public Service Co.—Bonds Sold.—A. C. 
Allyn & Co., Ine., and A. B. Leach & Co., Inc., have sold 
at 100 and int. $1,332,000 Ist Mtge. 644% gold bonds, 
Series ‘“‘A.’”’ Dated Dec. 1 1923. Due Dec. 1 1948. (See 
description in V. 117, p. 2780.) 


Data from Letter of V.-Pres.§Victor EmanueJ, New York, Sept. 23. 

Company .—Owns and operates public utility properties furnishing directly 
at retail without competition electric light and power in Aberdeen, Mitch°ll, 
Huron and Yankton, So. Dak., North Platte and Columbus, Neb., and in 
45 other communities in these States. In addition the company supplies 
electricity at wholesale for distribution to 15 other’communities in Nebraska 
and South Dakota, and also manufactures and distributes gas in Mitchell, 
Huron and North Platte. Total population served estimated at 125.000. 
embracing 66 communities. The aggregate number of gas and electric 
customers is approximately 24.000. 

The company also eo electric energy to a large number of power 
consumers, among which may be mentioned railroad shops of the Union 
Pacifie and the Chicago & North Western RR., large sand and gravel cor- 
panies. poultry depots. creameries, grain elevators, stock yards and numer- 
ous other representative manufacturing establishments. 

Property.—The principal electric generating stations of the company are 
located at Huron, Aberdeen, Mitchell, Columbus, North Platte, Armour 
and Yankton, with reserve generating stations at Springfield, Menno, 
Wolsey, Faulkton, Ashton, Iroquois and Clark. The aggregate generating 
capacity of the entire system is 12,733 k.w. in generators, 6,284 -h.p. in 
boilers and 4,866 h.p. in oil and gas engines. The total annual output of 
the electric system is estimated at 20.000.000 k.w.h. Connections with 
other large electric utility companies already made or under construction 
will provide further capacity and permit increased efficiency through 
interchange of electric energy. 

The manufacturing properties of the company are located at Huron, 
Mitchell and North Platte. Each plant has two water gas sets, distribution 
mains agerogate 44.9 miles in length and a total of 4,039 gas customers 
is served. 

Sepecmmnetdy 220 miles of high-voltage transmission lines are now being 
constructed to inter-connect the company’s properties in South Dakota, 
and upon their completion will constitute a super-power system extending 
across the State from the Nebraska to the North Dakota boundaries. The 
entire system will then embrace 500 miles of transmission lines and 350 
miles of distribution lines. 


Capitalization Outstanding upon Completion of Present Financina 
Ist Mortgage 6s, Series ‘‘A’’ (this issue) - __- 3,2 


i edsanttn tkuleo osahe 


55,000 

10-Year 7% Convertible gold debentures_._._...____________ 959.000 
7% Cumulative Preferred stock... .................-- ich a 885.000 
Common stock gee | a RA aa ea .....80,000 shares 
Earnings of the Properties Now Owned—Twelve Months Ended June 30 1924. 
ee er en a tn SEM 9 Lagi $1,523 592 
Oper. exp. (incl. current maint. & taxes other than Fed’l taxes). 921.854 
I, cl ea a Ge Oe ek i eg $691.738 
Annual interest requirements on total mortgage debt__ 249,380 


Net earnings as shown above are thus equal to nearly 2% times the 
annual interest requirements on outstanding mortgage debt 

Franchises .—The franchises under which the properties are operated are 
satisfactory in form and without burdensome restrictions. The issuance 
of the securities of this company is subject to the jurisdiction of and has 
been authorized bv Nebraska State Railway Commission. 

Ma ement.—The properties are operated and managed by Albert 
=imanuel Co., Inc.—V. 119, p. 1634, 1404. 

Ohio Public Service Co.—Bonds Offered.—Halsey, 
Stuart & Co., Inc., are offering at 89 and int., to yield over 
534 %, $9,000,000 Ist Mtge. & Ref. 5% gold bonds, Ser.“‘D.”’ 

Dated Sept. 1 1924. Due Sept. 1 1954. Int. payable M. & S. at the 
office of Halsey, Stuart & Co., Inc., in Chicago and at the office of the 
company in New York without deduction for normal Federal income tax 
not in excess of 2%. Denom. c* $1,000, $500 and $100 and r* $1.000 and 
multiples thereof. Red., all or part, on 30 days’ notice at 105 and int. to 
and incl. March 1 1932: thereafter at 104 and int., less 1% of the principal 
amount for each expired 5-year period to March 1 1952; and thereafter at 
pee and int. to maturity. Reimbursement of the Penna. 4 mills tax, the 
Jonn. personal property tax not exceeding 4 mills per dollar per annum, 
and the Mass. income tax on int. not exceeding 6% to resident holders. 
Security.—Secured by a direct Ist mtge. lien upon important parts of 
the property of the company and are also secured by a direct mortgage lien 
on all property now or hereafter owned, subject to Pos lien bonds at any 
time outstanding. At present there is a total of $7,568,400 divisional 
bonds, of which $2,891.600 are pledged sa additional security for the Ist 
Mtge. & Ref. gold bonds, and only $4,063,800 are outstanding with the 
public. The divisional mortgages are closed _except for pledge under 
other mortgages of the company. 
Issuance.—Authorized by the Ohio P. U. Commission. 








$1,000,000 5%" Gold ' Notes” Sold.—Halsey, Stuart & Co., 
Ine., announce the sale at 100% and int., yielding 4.70%, 
of $1,000,000 5% Gold notes, due Aug. 31 1925. 


Authorized, $1,600,000; outstanding, $1,000,000. Interest yable 
Q.-M. at the company’s office in New York City and at the office of Halsey, 
Stuart & Co., Inc., in Chicago, without deduction for normal Federal income 
tax now or hereafter deductible at the source not in excess of 2%. Denom. 
$1,000, $5,000 and $10,000 c. 

Security.—The notes will be direct obligations of the company. The 
indenture will provide that no additional funded debt may be created by 
the company while om these notes are outstanding, except purchase 
money mortgages, Ist e. & Ref. bonds issued under the indenture to 
Bankers Trust Co., da Oct. 1 1921, which contains carefully drawn 
restrictions, and underlying bonds, if any, which are pledged with the 
trustee under said indenture. 

Data from Letter of V.-Pres. T. O. Kennedy, New York, Oct. 4 


Company .—aA successful and well established company, serving numerous 
important and prosperous manufacturing cities and some of the richest 
agricultural counties of Ohio. Company had a very substantial growth 
and has experienced greatly increasing demand for electric en in the 
communities served. During 1923 a total of 5,172 new installations were 
added to the company’s lines, an increase of 10.7%, and the amount of 
power sold increased 90,426,000 k.w. hours over 1922, a gain of 32%. 

Company does substantially the entire electric light and power business 
without competition in Warren, Mansfield, Lorain, Elyria, Ashland, 
Massillon and Alliance. In addition, the company furnishes electric 
power at wholesale to Companies distributing it to outl communities. 
Company does the gas business at Alliance and Mansfield and owns and 
operates a small street railway in Mansfield and an interurban line connect- 
ing Mansfield and Shelby. 

Company is acquiring certain electric, gas and interurban railway prop- 
erties in contiguous territories serving Sand , Port Clinton, C octon, 
Medina, Lima and other communities. (See V. 119, p. 1290.) 

The principal industries served consist of steel plants, blast furnaces, 
glass and china factories, chemical works, agricultural implement plants, 
stove works and electric appliance factories. +— 7 opportunities 
are offered for largely increasing the company’s business. 


The population of the combined territories supplied with gas or electric 
service is in excess of 400,000 


Capitalization Outstanding with Public (After This Financing). 
lst Mtge. & Ref. bonds (incl. this issue)__..........------- ot 5 5-008 


Divisicnal bonds (mortgages closed, except for pledge) ------ ,063. 
re, en eee ee SO, 65 sendwesosnddsowmasnbala 1,600, 
Nee TN oe awa baodbabiedeSen eevee 41,737 
a ain at en bh a ee de Willie eaue 7,013.500 
oS ee Ea ae Rh Pee ae a 7,525,000 





a Not including $350,000 Series  - ed as collateral for U. 8. Govt. 
loan; incl. $5,100,000 7% % Series A, due Oct. 1 1946; $4,000,000 7% Series 
B, due Feb. 1 1947; $5,425,000 6% Series C, due March 1 1953, and $9,- 
000,000 5% Series D, due Sept. 1 1954. 

b Not including $2,891, deposited as additional security for the Ist 
Mtge. & Ref. bonds, nor $150.000 bonds alive in sinking fund, nor $463,000 
rad one underlying issue deposited as part security for another underlying 
ssue. 

Purpose.—The bonds and notes, together with other securities, are being 
issued for the acquisition of the properties of Sandusky Gas & Electric Co., 
the Port Clinton Electric Light & Power Co., Northwestern Ohio Ry. & 
Power Co. and Central Ohio Gas Co., and for other corporate purposes. 

Valuation .—The total value of the company’s property as determined by 
the Ohio P. U. Commission, plus subsequent enditures for additions and 
improvements to July 31 1924, is in excess of $42,500,000. 


Earnings of Company, Including Mornings for the Same Periods of the Prop- 
erties to Be Acquired. 

—12 Mos. End. July 31— ———Calendar Years 

1922. 192 


- : (mehodl 1924. 1923. 

sTOSS Carnings Uinciudl £ 

other income)... $10.767,918 $10,959.248 $10,033.340 $8,509,751 
Oper. exp., maint.&taxes 6,851,841 7,066,501 6,653.602 6,101,391 


Net earnings.__.-_.- $3,916,077 $3,892,747 $3,379,738 $2,408,359 

Annual interest requirements on the total mortgage indebtedness now 
outstanding with the public. incl. this issue, will amount to $1,652,788. 

For the 12 months ended July 31 1924 over 83% of net earnings and over 
76% of the gross earnings were derived from the sale of electric current for 
light and power and 16% and 19%, respectively, from gas sales. 

Property.—Company has recently comple the construction of 105 
miles of steel tower 132,000-volt transmission line connecting Warren, 
Alliance and Canton, and Mansfield, Ashland and Lorain. This con- 
struction, in connection with the 20,000 k.w. turbo-generator which was 
installed at Lorain in May 1924, has already effected marked economies 
in operation. Preparations have been started for building the final con- 
necting link of the 132,000-volt transmission line which, when completed, 
will inter-connect all of the present electric generating plants. 

The generating stations now owned have a combined installed copay 
of 122,000 k.w. and will be presently supplemented by 18,000 k.w. addi- 
tional capacity now being acquired. The generating stations are modern 
and efficient. The physical property also includes 63 substations with 
207 .000 kva. capacity and 395 miles of high-tension transmission lines. 

The gas property includes a large and valuable natural gas acreage, 
adequate and modern compressor stations and over 700 miles of pipe line. 

Management.—All of the Common stock, except directors’ qualifying 
shares, is owned by Cities Service Co.—V. 119, p. 1290, 82. 


Oklahoma Gas & Electric Co.—Frpansion.— 

Another municipally-owned electric plant in Oklahoma has been shut 
down and transmission line service substituted for local generation of cur- 
rent. The town of Paden, Okla., has closed its electric plant and conn 
its distribution system to the lines of the Oklahoma Gas & Electric Co. 
Twelve cities and towns in Oklahoma have abandoned operation of city- 
owned electric plants to take current from the company’s transmission sys- 
tem.—V. 118, p. 2959. 








Old Dominion Co. (Maine).-—Copper Output (Pounds) .— 


September. August. July. June. May. April. 
1,943.000 1.872.000 1,823,000 1,668,000 1,987,000 2,072,000 
—V. 119, p. 1290, 703. 


Opelika (Ala.) Sewer Co.—Receivership.— 

Judge Henry D. Clayton of the United States District Court on Oct. 1 
appointed M. D. Morgan, receiver, on a petition filed by the West End 
Trust Co. of Philadelphia. The trust company, acting for bondholders, 
set out in the petition that a total of $75,000 of the company bonds were 
held. and accrued interest of $50,000, making a total of $125,000 due the 
bondholders.—V. 82, p. 935. 


Orpheum Circuit, Inc.—Sale of Keith Stock.— 

A published statement, understood to be substantially correct, says: 

‘Agreement for the sale of 43% of stock in the B. F. Keith Greater New 
York Theatres Co., by the Orpheum Circuit, Inc., to stockholders of former 
company has been practically consummated, excepting details of payment. 
The price will be between $1,500,000 and $2,000,009. In 1921 the Orpheum 
Circuit purchased the Keith stock for $621,731 of Orpheum Cumulative 8% 
Preferred stock. Dividends paid on this stock at the rate of 8% for four 
years amount to approximately $200.000, indicating a net investment of 
more than $800,000.—V. 119, p. 1516. 


Pan American Petroleum & Transport *Co.—Bonds 
sold.—Blair & Co., Ine., have sold at 97 and int., og bese 
6.40%, $12,000,000 10-Year Convertible 6% Sinking Fund 
Gold bonds. 


Dated Nov. 1 1924, due Nov. 1 1934. Interest payable M. & N. at 
office of Blair & Co., New York, without deduction for any Federal income 
taxes not exceeding 2“ Penn. 4 mills tax and Mass. income tax on int. 
not exceeding 6% of such int.. refundable. Denom. $1,000, $500 and 
$100 c. Red. as a whole (or in part for the sinking fund) at any time on 
6 weeks notice at 103 and int. on or before April 30 1929, and thereafter 
po | and int., less 4° for each 6 months or part thereof elapsed after 
sa ate. 
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Data From Letter of Chairman E, L. Doheny, New York Oct. 9. 

Purpose.—To provide for the prompt redemption of the entire out- 
standing $7,494,200 Mexican Petroleum Co., Ltd., of Del., 15-Year 8% 
Sinking Fund Cony. Gold bonds and to furnish additional working capital. 
Approximately 98% of the capital stock of Mexican Petroleum Co. is 
owned by Pan American Petroleum & Transport Co. 


Consolidated Net Earnings for Calendar years (Incl. Owned & Controlled Cos.) - 


{Based on present ownership of stock of Mexican Petroleum Co., Ltd. 
of Del., and Caloric Co.}) 


Year— xNet Earns. yNet Earns.| Year— xNet Earns. yNet Earns. 
ae $11.871,585 $10,140,986/1922 __._-_- $43,126,127 $36,630,987 
i adoeec 19,169,159 16,435,617/1923 __---- 24,180,820 20,449,859 
TEE whence 26,591,800 21,853,668''24 (6mos.). 9,503,649 7,599,402 





x After depreciation and depletion but before interest and Federal income 
taxes. y After depreciation, depletion, interest and Federal income taxes 
at present rates. 

Maximum annua! interest charges on the $12,000,000 new bonds and 
other funded debt outstanding after giving effect to this financing, will 
amount to $1,198,517. Net earnings, after depletion and depreciation for 
6% years ended June 30 1924, averaged $23,011,757 per annum, or over 
19 times such annual interest requirements. Net earnings as above after 
depreciation, depletion, interest and Federal income taxes at present rates, 
averaged $19,327,224 annually. or over 25 times the maximum annual 
interest on the new $12,000,000 bonds. 

Equity.—Company’'s outstanding Capital stock at current market quota- 
tions represents an equity of about $133,000,000, which ranks junior to 
the present issue of $12,000,000 bonds. After giving effect to this financing. 
this issue, together with other obligations aggregating $7,030,533, will 
constitute the only funded or mortgage debt of the company and its con- 
trolled companies. 

Consolidated Balance Sheet as of June 30 1924 (V. 119, p. 1179), including 
owned and controlled companies, shows current assets before giving effect 
to this financing, of $43,718,828 and current liabilities of $20,472,896. 
Consolidated current assets as of that date adjusted to give effect to the 
present financing were substantially in excess of all liabilities, both current 
and funded, including the new bonds. = 

Convertible into the company’s class ‘B’’ Common stock at $70 per share, 
that is. at the rate of $1,400 face amount of bonds for $1,000 par value of 
stock (20 shares of $50 -par value each) with provision for reduction of the 
conversion rate if under certain conditions additional Common stock or 
class ‘B’’ Common steck (other than 200,000 shares and any stock issued 
in exchange for Mexican Petroleum Co. stock), shall be issued or sold at 
prices lower than $70 per share. 

Sinking Fund.—Company will covenant to retire 1-10th of these bonds 
in each year. the first installment to be payable on Nov. 1 1925; the Sinking 
Fund payments to be payable semi-annually thereafter on May 1 and 


Nov. 1. Company is to be credited on its sinking fund obligation with 
bonds retired by conversions. Company may anticipate its sinking fund 
installments. 


Listing.—It is expected that application will be made to list these bonds 
on the New York Stock Exchange. 

Capitalization Oct. 7 1924 
Common stock (par $59) ___----.---------------$55,000,000 $50,077,800 
Class ‘‘B’’ Common stock (par $50 shares) -__-_-- 150,000,000 78,702,600 

Both classes of Common stock have the same rights and privileges, except 
that the class ‘‘B’’ Common stock has no voting power. 

The outstanding funded debt of this company and subsidiaries, as of 
Oct. 7 1924, not including these new bonds or the Mexican Petroleum Co. 
8% bonds which are about to be called for redemption, comprises $5,668 ,500 
Ist Lien Marine Equip. 7% Gold bonds, due Aug. 1 1930; $940,300 mis- 
cellaneous funded obligations and $421.733 purchase money obligations, 
making a total of $7.030,533 principal amount of funded indebtedness. 
—V.119, p. 1179, 1074. 


Park Row Realty Co.—T7enders.— 

The Irving Bank-Columbia Trust Co., trustee, 60 Broadway, N. Y. City, 
will until Nov. 3 receive bids for the sale to it of Ist Mtge. 20-Year 6% 
Sinking Fund gold loan certificates due April 1 1943, to an amount sufficient 
to exhaust $25,387, at a price not exceeding 105 and int.—-V. 118, p. 1783. 


(J. C.) Penney Co., Inc.— September Sales.— 

1924—-Sept .—1923. Increase.| 1924-9 Mos.-1923. Increase. 
$6,863,244 $6,010.297 $852,947 | $46,581,799 $38,925,834 $7,655,965 
—V.119, p. 1180, 704. 


Pilgrim Mills, Fall River, Mass.—Stock Dividend.— 

The stockholders have voted to increase the authorized Common Capital 
stock from $700,000 (all outstanding) to $1,200,000, par $100, the increase 
to be in the nature of a stock dividend. The new shares are to be distributed 
pro rata among the present stockholders, on the basis of 5 new shares for 
each 7 shares now held.—V. 119, p. 1517. 


Pittsburgh Utilities Corp.—Earnings.— 
3 Months Ending —— 9 Mos. End. 


Sept. 30°24. June 30'24. Mar. 31 '24 Sept.30°24. 
$492 ,000 $492,000 


Authorized. Outstanding. 


Period— 
Income from divs _- ----- 








; $492,000 $1,476,000 

Income from interest - -- 2,986 3,030 3,991 10,007 
Total income__._.--- $494,986 $495,030 $495,991 $1,486,007 
i See TS $4,945 $3 660 $1,816 $10,421 
Bond interest -_-- ~~~ ---- 50,000 150,000 150,000 450,000 
Net income-_-------- $340,041 $341,370 $344,175 $1,025,586 


—V. 119, p. 1517, 206. 


Porto Rico Gas & Coke Co.—Report.— 


12 Months Ended— 








Aug.31'24. Dec.31'23. 

CS Pa ak oc ane tha se epshebe 0446 ine etm Re $212,650 $201,199 
Oper. exp., taxes & depr. less residuals & non-op.inc. 123,117 117,048 
SI IIIDS hadi ob ot chow nee oe ced eee Fl $84,142 
ee ee eee 46 ,000 46 ,000 
TE, GENE 6. ad ci wowence otnesnvtnnendam aks $43 533 $38,142 


—V. 115, p. 82. 


Proctor & Gamble Co.— Stock Increase Delayed.— 

A dispaten from Cincinnati, Ohio, states that a legal point which had 
been overlooked has delayed the action of the stockholders of the company 
in the < Yona $1,000,000 capital stock increase at the annual meeting 
on Oct. 8. 

The despatch further states that under a new Ohio statute, corporations 
are required to have all Preferred stockholders vote on any change in the 
capital. The charter of the Procter & Gamble Co. provides that the 6% 
Preferred stockholders are non-voting, and notice of the proposed increase 
was sent only to the Common and 8% Preferred stockholders. In order 
to comply with the Ohio law, action on the increase of the capital stock 
to $25,000,000 was postponed until Nov. 19. 

The proposed increase is in accordance with plan announced in June 
last by President Wm. Cooper Procter (see V. 118, p. 3207).—V. 119, p. 
1405, 1291. me 


Pro-phy-lac-tic Brush Co.—Initial Dividend.— 

The directors have declared a dividend of 16 2-3 cents a share on the 
outstanding 100,000 shares of Common stock. no par value, payable 
Oct. 15 to holders of record Oct. 10. The distribution represents one 
month’s dividend, placing the stock on a $2 annual basis. See also V. 119, 
p. 1180. 


Purity Baking Co., St. Paul.— Acquisition.— 

A controlling interest in the Banner Grocers, Baking Co., Cincinnati. 
amounting to approximately 70%. has been sold to the Purity Baking Co., 
according to an announcement by L. H. Brandewie, President of the 
Banner Co. ‘The sale involved the transfer of the plants at Cincinnati, 
Hamilton and Columbus, but the amount of the transaction was not 
disclosed.—V. 117, p. 1356. 


(Robert) Reis & Co.— Sales (Including Subsidiaries).— *® 
Quarter Ended Sept. 30— 19% 2: 

Gross sales 

—V. 119, p. 206. 





924. 1923. 1922. 
paces severance $1,646,660 $1,853,398 $1.479,250 





Richland Coal Co., Wheeling, W. Va.— 

The following published statement is understood by the ‘‘Chronicle’’ 
to be correct: 

The transfer of the Otto Marmet Coal & Mining Co., with which is 
associated the Black Betsey & Marmet Haim Coal Co., to Johnson C. 
McKinley, President of the Richland Coal Co., has been announced. 
The deal, it is said, involves upward of $2,500,000. 

The properties are located in Putnam,, Kanawha and Mason counties, 
and comprise 11,000 acres of coal fields, in addition to two railroads leading 
from the mines to terminals and river transportation property, includin 
three boats and a flotilla of barges. The annual output has been 400, 
tons. It is understood the purchaser will install improvements in the way 
of more machinery and increased facilities that will bring the output up 
to 600,000 tons a year.—V. 116, p. 2646 


St. Joseph Lead Co.— Dividend of 50 Cents.— 


The directors have declared a quarterly dividend of 50 cents per 


share 
on the outstanding capital stock, par $10, payable Dec. 20 to holders of 
record Dec. 9. A like amount was paid Sept. 20 last. 
On Mar. 20 and June 20 last extra dividends of 25 cents were paid in 
addition to quarterly dividends of 25 cents.—V. 118, p. 2835. 


Sandusky (O.) Gas & Electric Co.— Merger.— 
See Ohio Public Service Co. above.—V. 119, p. 1291. 


San Francisco Parcel Post Bldg. Corp.— Name Changed 
e name n nged to Ferry Station Post Office. (See alse 
V. 119, p. 1631.)—V. 118, p. 1280. . Y 


Seattle Lighting Co.—Earnings, Year Ended July 31.- 





5 1924. 
ee ee ee ee $2,168,465 $2,208,111 
Operating exp., incl. taxes, maint. & renewals____ 1,383,152 1,355,313 

Net earnings available for interest, deprec’n, &c__ $785,313 $852,798 
Ange ~~ aoe on first mtge. 5s and ref. mtge. 5s____ 75,375 
—vV. er x 


Securities Corporation General.—Annual Report.— 
Income Account Year Ended June 30. 
1923-24. 1922-23. 








. 1921-22. 1920-21. 
Gross income. - - - - -- -- $195,198 $258,873 $168,211 $126,152 
Int. on loans pay., taxes, 

exp. & salaries__----- 58,993 45,097 40,022 37,018 
Preferred dividend -- -- 116,569 Geel. - - .dudibebent_scnee. 

Balance, surplus__- --- $19,636 $157,829 $128,189 $89,135 
Previous surplus- ---- - 564,229 397,451 369,262 272,334 
Difference between issue 

price and cost of Pref. 

stock canceled _. ---- Gr. tee... CP. See? 2. cde) ete 
Inv. res. acct. written off 114,380 nine ial 100,000 wks 
Underwriting priv. amt. 

written off_-_--- sais 25,000 8) ee oe ead 
Issued val. of Ist Pref. 

stock of no par value 

issued in lieu of exch. 

Pref. stk. divs. accrued 


7,492 26.300 . senccxs .oeetee 
Miscell. adjustments... Dr.1,007 oaks Cr.7,793 











Profit & loss, surplus. $449,478 $564,229 $397 451 $369,262 
Comparatire Balance Sheet June 30. 
Assets— 1924. 1923. | Liabilities— 1924. 1923. 
Invest. in bonds & '6% cum. Pf. stock $15,222 $101,053 
CRON 6 ioe ent $2,507,822 $1,923,508 | Ist Pref. stock..._ 1,846,625 1,792,201 
Time and demand | Loans pay.oncoll. 842,929 365,000 
Ns cekenieuiern 340,994 636,363 Accounts payable 
GOR awesascdecs 167,277 108,370 & accruals... 18,600 19,307 
Accts. receivable- - 6,565 89| Res. for declared 
Res. for divs----- an" soneen divs.on frac.shs. 
Div. res. account. 1,912 3,503 stk. to be issued 
Accr’d int. rec’le 13,219 14,715; in conversion_-- RRs 
Prepaid taxes---. 1,485 a eee 449 478 564,228 
Priv. to partic. in | 
underwritings -- 75,000 100,000 | 
Treasury stock-_- 59,003 54,679| Total (ea. side) $3,174,767 $2,841,789 
Notz.—The capital stock June 30 1924, as above shown, is as follows: 


(1) 6% Cumulative Preferred, 162 shares issued, value $15,222; (2) Ist 
Pref. stock, 19,490.20 shares of no par value; issued value, $1,846,625. 
Common stock outstanding June 30 1924 amounted to 27,250 shares of no 
par value, but issued value is not given.—V. 117, p. 2223. 


Shaffer Oil & Refining Co.—New Well.— 

The company reports the completion of the first of six wells which it is 
drilling on a new lease south of Wewoka, Okla. The first well is reported 
flowing at the rate of 1,600 bbls. per day.—V. 119, p. 1518, 590. 


Shubert Theatre Corp.— Transfer Agent.— 


The Equitable Trust Co. of New York has been appointed transfer agent 
for the Common stock of the corporation.—V. 119, p. 1635. 


60 Broadway Building Corp., N. Y. City.—WNotes 
») ‘ T y . 
Sold.—Edmund Seymour & Co., New York; F. R. Sawyer 
& Co., Boston, and McCown & Co., Philadelphia have sold 
at 100 and int. $1,000,000 10-Year 7% Sinking Fund Gold 
Notes (Closed Issue). 

Dated Oct. 1 1924, due Oct. 1 1934. Int. payable A. & O. Denom. 
$1,000, $500 and $100 c*. Red. as a whole or in part, or through the 
sinking fund, at any time after Oct. 1 1925, on 30 days’ notice at 110 
and int. Int. payable without deduction for normal Federal income tax 
not in excess of 2%. Penn. and Conn. 4 mill tax and the Mass. income tax 
not to exceed 6.6% on int. refunded. Exempt from personal property 
tax in New York State. Equitable Trust Co., New York, trustee. 

Lease.—The Irving Bank-Columbia Trust Co. has leased from Oct. 1 
1924 the first 3 floors of this building for 15 years at a rental approximately 
equal to the interest charges on the first mortgage. The income, there- 
fore, from the remaining 20 floors of the building is directly applicable to 
sinking funds, operating expenses and interest charges on this issue. 
Data From Letter of Geo. R. Coughlan, President of the Corporation, 

Location.—T he 60 Broadway Building, bounded by Broadway, Exchange 
place and New St., is in the heart of the New York financial district, diagon- 
ally across New St. from the New York Stock Exchange. Within one or 
two blocks of the building are located the United States Treasury, J. P. 
Morgan & Co., Bankers Trust Co., First National Bank, Central Union 
Trust Co., Equitable Trust Co., Adams Express Building and American 
Express Building. 

‘Phe property consists of about 9,000 sq. ft. of land owned in fee and the 
23 story office building thereon. The building is of the highest type bank 
construction and is in excellent cendition. Under present zoning laws 
only a 15-story building could now be erected on this site and added value 
should be given to the property as an equal net rentable space per square 
foot of ground area would not be possible in a new structure. 

Securily.—These notes will be a direct obligation of the corporation, and 
will be further secured by a closed mortgage lien of $1,000,000 on the 
land and building subject only to existing leases and to a Ist Mtge. of $2,- 
900,000. due in 1939, at 5% for 10 years and 54% thereafter, held by the 
Irving Bank-Columbia Trust Co., New York. on which a sinking fund or 
less than 2 1-5% per annum begins May 1 1930. Based on appraisals by 
Joseph P. Day, Inc., and McKim, Mead & White, the property is valued 
at $5.554,965. Deducting the first mortgage leaves an equity of $2,654,965 
directly applicable to this issue of $1,000,000 of notes. 

Earnings.—In accordance with statements furnished by the Irving Bank- 
Columbia Trust Co., the earnings of the property for the past 3 years have 
been as follows: 








1923. 1922. 1921. 
Gross earnings ---- $557 833 $555,717 $506,993 
Oper. exp., maint., ins. & taxes 196,005 187 ,923 185,059 
eee eee . $361,828 $367.7 + $321,934 


The net earnings, as shown above, have averaged $359,515 per annum, 
or approximately 3 times the interest requirements on this issue after 
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deducting the interest requirements on the first mortgage now outstanding. 
Based on existing leases and the new bank lease the earnings for the year 
1925 are estimated as follows: 


Gross rentals Fe pe ae : $623,071 
Operating expenses, maintena nee. insurance & taxes, $196,729: 
interest on first mortgage, $145,000- ---- . 341.729 
Net earnings $281. 242 


Maximum interest charges on this issue __- 70.000 

Sinking Fund.—A sinking fund is to be created commenc ing Oct. 1 1926 
for the semi-annual! redemption of notes by purchase or call. Beginning 
the following year in addition to fixed payments, the company further 
covenants to pay into the sinking fund one-half of the remaining net earnings 
of the property. The combined payments are calculated to retire the 
whole issue by maturity. 


Skelly Oil Companyv.—7enders.— 

The Union Trust Co. of Pittsburgh, trustee, will until Oct. 15 receive 
bids for the sale to it of Ist Mtge. & Coll. Trust 10-Year 7 4% % Sinking Fund 
bonds, dated Dec. 1 1921, to an amount sufficient to exhaust $175,748 
at a price not exceeding 105 and int.—V. 119, p. 1518, 1074. 


(A. O.) Smith Corporation.—Tenders.— 

The Irving Bank-Columbia Trust Co. will until Oct. 22 receive bids for 
the sale to it of Preferred stock to an amount sufficient to exhaust $43 ,639, 
and at a price not exceeding 110 and dividends.—V. 118, p. 1785 


(L. C.) Smith & Bros. Typewriter Co., Syracuse, N. Y. 
—New Interests Acquire Control—New Financing Contemplated 

Ford, Bacon & Davis, Inc., have acquired control of the company throuch 
the acquisition of part of the stock of the elder Smith stockholders. The 
younger generation of the Smith family retain their interests in the com- 
pany and will co-operate with Ford, Bacon & Davis in formulating its 
policies. The acquisition of control by Ford, Bacon & Davis is for them- 
selves and associates, and is not for any other interest as has been rumored 
in the trade. 

A new corporation called L. C. Smith & Bros. Typewriter, Inc., will be 
incorporated in New York to acquire the property and assets of the present 
L. C. Smith & Bros. Typewriter Co. The capitalization of this company 
will be pony the same as of the present company and = consist 
of $2,000,000 7% Cum. Pref. shares, par $100. and 30,000 shares of no 

r value Romeuiie stock. In addition, there will be an issue of $1,000,000 

% 1st Mtge. Sinking Fund gold bonds. This issue has been underwritten 
and will be put out by Syracuse bankers. 

Wilbert L. Smith will continue for the time being as President of the new 
company and H. W. Smith as Treasurer. Schuyler C. Stivers has been 
elected Secretary of the present Smith company and will be Secretary of 
the new company. Mr. Stivers is a Vice-President of Ford, Bacon & Davis 
and also Secretary of Syracuse Washing Machine Corp., one of the largest 
makers of washing machines in the world, and also Secretary of Oswego 
Falls Corp. of Fulton, N. Y., makers of bottle caps and liquid-tight paper 
cans carrying the trade name of Sealright roducts, in both of which com- 
panies Ford, Bacon & Davis have large holdings. 

The main outcome of the new alignment will be a modernization of the 
company's operations. No material expansion in output is contemplated 
at this time or any foray into the portable field. 

It is understood in the trade that the Smith factory is at present turning 
out about 50,000 typewriters a year. The Smith company is one of the 
four largest makers of standard typewriters. Its typewriter is character- 
ized by its excellence of mechanical construction and workmanship. The 
company was the first maker of ty po-ber machines to strive after quiet- 
ness of operation. 


Southern Canada Power Co., Ltd.—To Offer Stock.— 
The company will shortly offer to its employees and customers $400,000 
of oe Co a Ee: Pref. stock under its customer ownership plan.— 
Pp 


Southern Coal & Iron Corporation.— Acquisition.— 
The corporation has taken over the ownership of the iron properties of 
the Rittenhouse Iron Co. of Philadelphia, located between Bethlehem and 
Philadelphia. These ops rties adjoin the Thomas Iron Co.'s properties 
also recently acquired he Southern Coal & Iron will put both properties 
into operation in conjunction with its Greiss Mines, mavens ‘ex oe ~~" 
ous iron ore to the Eastern Pennsylvania furnaces Behan is 
Sec.-Treas.—V. 116, p. 2398. 


Standard Oil Co. (Ind.).—Files Answer to Ouster Suit.— 

An Associated Press despatch from Jefferson City, Mo., Oct. 8 says: 

An answer setting forth that the company had lived up te the spirit 
and letter of the Missouri Supreme Court's order of June 28 1913, with 
respect to the State's anti-trust laws, was filed Oct. 8 in reply to the ouster 
action of Attorney-General Barrett, filed Sept. 11. 

The answer pleads that the company has, by its licensing of other manu- 
facturers to use its refining methods, aided its competitors in enlarged 
trade opportunities instead of restraining trade, and has served the public 
in such a way that the price of gasoline has been kept more nearly to the 
level of 1913 than prices of any other commodity in general use. 

The proceeding begune in September seeks to set aside the Supreme 
Court order of 1913 permitting the company to do business so long as it 
obeys the State laws. That conditional order followed a judgment in 
1900 in which the company was held to have violated the laws and was 
ordered ousted from the State. 

The answer states that by its own processes the company, through 
licensing other refiners-to use its patents, was able to produce double the 
percentage of gasoline previously derived from a barrel of crude oil. 

By its methods as a pioneer developer and in licensing others to use its 
processes, the answer says, ‘‘the corporation has served the public and 
has vaeneneny enlarged the trade opportunities of its competitors, instead 
of of coervane . the benefits of its patents exclusively to itself, as it lawfully 

ht have done. 

the answer sets up that the White Eagle Oil & Refining Co., the Lion 
Oil & Refining Co. and the Texas Co. are cqngetins in Missouri with 
the Standard Oil Co.,and that none of them is limited as to marketing 
territory. The atented process, it asserts, produced an economy in 
the cost of gasoline and increased the supply and ‘‘that the effect of the 
licenses did not tend to nor did it give the Standard Oil Co. any monopoly 
or power to restrain trade.’’—V. 119, p. 1635. 


Stetson & Post Lumber Co.—Bonds Offered.—Carstens 
& Farles Inc. and John E. Price & Co., Seattle, are offering 
at par and int., $410,000 7% Ist Mtge. Sinking Funding 
Gold bonds. 

Dated Sept. 1 1924. Due July 11939. Int. payable J. & J. at National 
Bank of Tacoma, trustee, without aocacten of normal Federal 
income tax up to "2%. Denoms. $1,000, $500 and $100. Callable by lot 
on any int. date as a whole or in part at 102 % and int. 

- Data from Letter of Pres. E. H. Brett, Seattle, Sept. 1. 

Compa Phatf a century in 1874 with a capitalization of less than $2,000 
and for half a cent has been a manufacturer, be rg paged and retailer of 
forest wn from asmall to a corporation with 
assets of ay = $1, 000. In 1907 the company was incorproated 
under its present name. In all the years of its existence the company has 
not cl down its operations on pocouns of market conditions, which is 
evidence of  ~ demand for its produc 


Security .— a closed first sab Ueartaeae cn tiued ataninand ave jes now 
or hereafter - AS e- - when pertinent to the present operations, including 2 
standing timber inde- 


stile. manufacturing preeae, logging equipment and 
pendent] sporetee a 
(1) M i} I Tocatod at Seattic has a capacity o of 100,000 feet B. i. oe 
eases day, oad covers 2% acres. (2) M located on the ere h 
Waterway, Seattle, Wash., will have a capacity of 125,000 feet B. 
8-hour day and will cover 8 acres. The estimated cost of this mill is ‘ode 
200. The expenditure to date by the company is $151, it and the mill is 
ximately two-thirds completed without recourse to this finan nee. 
@ aa tracts = standing timber located in Jefferson and Snohomis' 
ounties, Wash., owned in fee simple. James D. Lacey & Co. estimate 
the merchantable timber thereon at 64,596,000 feet B. M. (4) Comsints 
and delivery equipment consisting of donkey engines, with full 
lines and equipment, locomitives, logging railroad, and motor trucks. 
Earnings .—Net earnings for or 1923, heavy depreciation, were $83,898, 


or a imately 3 times lon maximum annual interest requirements of this 
esue. PreThe average annual earnings before depreciation for the past 5 





— 


years have been $69, 566. mal (gppecimatcty 2 % times the maximum interest 
requirements of this issu does not take into consideration the in- 
creased earnings after the new mill is com leted, which in our opinion will 
double our present output and earnings. e expect this mill to in oper- 
ation ed Jan. 1 1925 

Sinking Fund. —The trust deed contains provision for sinking fund pay- 
ments to the trustee of $13,500 annually, payable quarterly, plus per 
1,000 fet of standing timber as cut from lands under the mortgage. oneys 
will be applied toward the call of bonds by lot at 102 % and int., if not pur- 
chasable in the open market for less. This sinking fund should insure a 
constant market fer the bonds. 

Purpose.—Proceeds will be applied toward the purchase of standing tim- 
ber, completion of the new mill, purchase of new logging equipment, and for 
additional working capital. 


Balance Sheet July 31 1924 (After This Financing). 








Assets— Liabilities— 
Timber, mills, equip., &c. $895,243|Capital stock___________ $100,000 
ee 17,714| Bonded indebt__________ 530,000 
Re 114,927 | Trade crediters_._...___- 20,396 
Accounts receivable ___-_-_- Ff ty Xe . 
eee 45, eed | = liabilities... .._ 451 
| Surpl A, EET 448,319 
a 08.200 208)  Debkkicbcinctncsccsl $1,107.398 
(B. F.) Sturtevant Co.—Balance Sheet June 30.— 
Assets— 1924. 1923. Liabilities— 1924. 1923. 
=i - $465,593 $337,708 | Capital stock_-___x$3,450,000 $3,450,000 
Notes & ac cepts. | Notes payable... 1,300,000 500 ,000 
receivable_____- 87 ,163 62,907 | Accounts payable. 237,898 294,851 
Accts. receivable.. 1,671,574 1,675,260) Res. for city, State 
Merch. inventory. 2,040,394 1,623,113) & Fed. taxes... 34,400 43,428 
Prepaid items___. 36,734 23.629 | Res. for deprec., 
Stocks & bonds. _- 29,889 11 000 | plant assets.... 896,457 769,914 
Real estate__-___ .- 1,263,565 1,211,754) Surplus.__......- 1,196,670 1,264,473 
Mach., equip., &c. 1,520,512 1,377 295, 
N i Peer $7,115,424 $6,322,666 
a 117, p. 2444. 
Thomas Iron Co.— Sale.— 





See Seuthern Coal & Iron Corp., above and V. 118, p. 2837. 


Tobacco Products Corp.—Capital Stock Reduced.— 

The stockholders voted Oct. 9 to decrease the authorized Capital stock 
by $7,845,300 Preferred stock. This stock was called for redemption 
July 1 last at 120 and dividends.—V. 119, p. 952. 


Telautograph Corporation.—0Operation.— 

The corporation, the stock of which was recently listed on the New York 
Stock Exchange, has a broader field of operation other than being used from 
a business standpoint. On Election night, in various cities of the United 
States, the Telautograph stereopticon will give election returns. The use 
of this system reduces the delay and gives the audience returns simultane- 
cuny y pen receipt and with the same speed and accuracy as in commercial 

119, p. 1519, 1407. 


er von Falls Power & Light Co.—To Increase Stock.— 
The company has applied to the Massachusetts Department of Public 
Utilities for authority to issue at par ($100) 3,634 _Sacimonns shares of 
Common stock to retire indebtedness incurred in ma -—— | permanent addi- 
tions and improvements. There is at present authori and outstanding 
$9,636,600 Common stock.—V. 119, p. 1407. 


Union Oil Co. of California.—LZarnings.— 

Profits.—Profits from all operations, less general expenses, taxes (incl. 
income tax), interest charges, employees’ share of profits and provident 
fund, were approximately: 

Nine Months Ended Sept. 30— 1924. 1923 1922 
Profit subject to depreciation, &c___.$17,500,000 $17,000,000 $17,000,000 
Provision for depreciation & depletion $5,200,000 $4.650:000 $3:950:000 
Prov. for labor & incidental cost of 

OE Ge pa iene manne 3,300,000 5,150,000 3,800,000 


Net profits for the nine months__. $9,000,000 $7,200,000 $9,250,000 
Production of crude oil by the company and controlled companies aggre- 
ert 11,200,000 bbls. in the first nine months this year, a decrease of 
00,000 bbis. from the same period of 1923. The company’s own pro- 
duction is now 42,000 bbls. daily, with 140 wells having potential oe 
of 12,000 bbls. daily shut in; :44 new wells were brought in during the nine 
months and 8 welis deepened 

Sales were aperentmataty $50,700,000, or $4,400,000 less than in the nine 
months last year, due to smaller shipments of crude to the Atlantic seaboard. 

Capital expenditures approximate $8,800,000, consisting principally of the 
gout leased territory, drilling and expenditures for extension of marketing 

acilities. 

Current assets total $47,000,000, jaclads $163. 320 in unpaid sock sub- 
on tions, and show an increase of $4 since Dec. 31 1923. They 

n the ratio of 6 to 1 to current fiabitivios’ which A AR. $8,000,000, 
inepensing $700, since the end of last year. 

Mortgage Debt ey o past pine meets, mortgage debt in the hands 
of the public has been decreased $4,239,969. 

Stock subscriptions already B50. zs "the ‘offering of $4, 500,000 stock made 
last January amount to Ry 680, leaving unpai nananee of $163,320 
payable on Nov. 10. The definite date for surrender of $100 share 
in’. for oe ' $25 par value certificate has not yet been determined 
—_— DP. > 


United Bakeries Corporation.— Sales Increase.— 

Sales of all companies owned or controlled for the current calendar year 
up to Sept. 13 1924 show an increase of almost 26%. Operat t, 
before a tax Cat after d er and interest “charges for the same 
a gk of the Ne com- 


fit in the erection, 
m time to t. mat pay + Fy tiene y are not at present 
ting; this will still further a a the earning power of the company. 
Company has over 3,000 stockho 
ity - operating under the United Bakeries Corp. and where they 
opera ‘0 
a) Ward & Ward, Inc., Buffalo, N. Y. 
b) Ward Bros. Co. Inc., Rochester, N. Y.; Degen, 2 Gary, Ind.; 
oledo, O.; Chi .; Cincinnati, O.; Youngstown 0. Columbus, oO. 
y) Shults B: oo "New York and Mom eeiiten Disttoe 
) Atlas Bakeries, Inc., Milwaukee, Wis 
troehmann Wheeling, W. “Va., and Huntington, W. Va. 
Crescent Co. of New York. Utica a, N. 
ampbell Co., Kansas City ;_ St. trig fora Mo.; Des 
Molnes, Iowa; Wichite Kan.; Sioux City, ty, Mo, 
Oklahoma C +; Tulsa, Okla 3 Dates, Tex.; 5 a 


h) Memphis Baking Oo emphis 
oy Orescuts t Baking Col oe Ms ’ Clarksdale, ee 
Consolidated Balance Sheet. 
pe Dec. Hy "23 





Sept. 13°24 Dec. 29°23 


Land ,bldgs. — Preferred stock. .y15,337,700 14,870,200 
motor wag Accts. pay’le, int. 


good will, e..280, 803,806 34,371,307| &taxaccruals.. 806,066 1,162,363 
Cash, accts. Salesmen’ssec.dep. 127,531 -._... 

inventories, “ec. 5,092,568 4,519,438|Sundry reserves... 504,346 432,317 
Deferred charges. - 426,873 "320,862 Bonds & mtgs. pay 7,359,133 7,561,567 
Investments-.----.-. 233 ,053 82,881 | Min. stockholders’ 

interest in subs. 2,125,943 2,553,716 
Divs. payable and 

estimated 








2a 491,910 

Res.fordeprec’n.. -...--. 3,913,405 

Total sromeeeos ae 489 | Sur. & undiv. Let met my ,295, any 4 8 "309 ‘010 

x After noes , d reserve for uthorized, 
250,000 shares. Cash, $2, 5671 124; U. 

Government socurttees, i (486: notes receivable, $43,161; accounts = 


ceiveble f $574. _ "Campbell Baking Co. bonds, $28,500; inventories, 


1,532 
. Common Soar t au zed, 250 raat shares of no par value; outstanding, 


208,598 shares.—V. 119, p. 1636: 






s 
§ 
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United Fruit Co., Boston.—Sub. Co. President.— 

William Newsome has been elected President of the Fruit Dispatch Co., 
a subsidiary, which acts as the selling agent of the United Fruit Co. Mr. 
Newsome is Vice-President of the United Fruit Co. and a member of the 
board of the Fruit Dispatch Co.—V. 119, p. 1637. 


United Securities, Ltd.—EFztends Offer to 
Tramways & Power Shareholders.— 


See Montreal ‘Tramways & Power Co., Ltd., under railroads above 
—V. 118, p. 3210; V. 119, p .705 


U. S. Cast Iron Pipe & Foundry Co.—Outlook, &c¢.— 
Hayden, Stone & Co., in their weeklv market letter, Oct. 3, 
say in part: 


It is unofficially reported that for the eight months ended Aug. 21 1924, 
this company has earned approximately . ,000. Just what sums 
should be deducted from this amount to arrive at the figure properly appli- 
cable to the Common stock is not stated, and is a little difficult to determine. 

By the first of the year the company expects to be in 4 position to furnish 
cast iron pipe made under the new process for oil piping in a commercial 
way. For this purpose it is putting in 10 machines at its Burlington, N. J., 
plant. If this five proves as successful in a commercial way as thorough 
tests of it would indicate, there is a field here in tonnage very much greater 
than the company has as yet enjoyed. There are also being installed at the 
Birmingham plant 8 additional machines for the manufacture of pipe for 
ordinary uses. Thes2 two additions will treble the capacity for manufac- 
turing pipe under the de Lavaud process. 

It is hoped that before the close of the year there will be a final court 
decision on the matter of back dividends on the Preferred stock. This is 
not a matter of great importance in the amount involved, approximately 
54% on the Preferred stock, but until it is finally settled the company 
may not pay any dividends to its Common shareholders. It is reasonable 
to expect that by the close of the year it will have a working capital of 
around $10,000,000, as compared with $6,500,000 at the close of 1923. 
This should be ample on which to start disbursements to the Common 
shareholders.—V. 118, p. 1413, 1281. 


United States Distributing Corp.—Oullook.— 

President Harry N. Taylor says in substance: 

Operations of all our subsidiaries have increased substantially since the 
opening of fall, and we should have the best business we have ever had in 
the quarter just begun. Our freight delivery service is expanding its facili- 
ties steadily, and in addition to the corporation's contract with the Erie 
RR. for delivery of freight in New York, we are handling greatly increased 
tonnage for other railroads entering the port. We have bought 29 addi- 
tional motor trucks, since Sept. 1, most of them 5-ton trucks, to handle 
this business. 

The U. 8S. Distributing Corp., through its subsidiary, Pattison & Bowne, 
markets the entire output of the Pennsylvania Coal Co. and the Hillside 
Coal & [ron Co. in the East and Canada, and during the summer we have 
been able to keep the mines at work, and prospects for continuous tonnage 
with increasing volume are bright.—V. 119, p. 706. 


United States Steel Corp.— Unfilled Orders .— 
See ‘‘Indications of Business Activity’’ on a preceding page.—V. 
p. 1637. 


United Verde Extension Mining Co.—Production (Lbs.). 
September . August. July. June. 
5.268.896 4,011,746 3,474,178 3,579,448 
—V. 119, p. 1293, 706. 


Montreal 


119, 


May. April. 
3,140,036 3,809,584 
Valparaiso (Ind.) Lighting Co.— Merger.— 

See Calumet Gas & Electric Co. above.—V. 119, p. 1182. 


Weber & Heilbroner.—£arnings.— 


The company reports for the 6 months ended Aug. 31 1924, net earnings 
from operation of $235,993 before taxes.—V. 119, p. 208 


Weymouth Light & Power Co.—Change in Par Value.— 
The Mass. Department of Public Utilities has authorized the company 

¥ ones > ed value of its capital stock from $100 to $25 per share.— 
: » p. 1520. 


Wheeling Steel Corp.—$15,000,000 Bonds Sold.—Lee, 
Higginson & Co., National City Co., Dillon, Read & 
Co. and Redmond & Co. have sold at 96% and int., to 
yield over 534%, $15,000,000 Ist & Ref. Mtge. 54% 
Sinking Fund gold bonds, Series A. 

Dated July 1 1923; due July 1 1948. Authorized, $75,000,000. Out- 
standing, $15,000,000 of Series A 5%%, due July 1 1948 (this issue). 
Denom. $1,000 and $500 c*. Callable, all or part, at any time on 30 days’ 
notice at 105 and int. on or prior to July 1 1928, and thereafter at 1% less 
premium each 5 years to maturity. Int. payable (J. & J.) without deduc- 
tion for normal Federal income tax up to 2%. Penna. 4 mills tax refunded. 
American Exchange National Bank, New York, trustee. 

Capitalization (Upon Completion of Present Financing) . 


Ist & Ref. Mtge. 54% bonds, Series A (this issue, additional 
nds of Series A or other series issuable under restrictions 


ND ain, cnt bide nadine deehsteseendarsdineduc a $15 ‘ 
Divisional underlying issues (closed) -...-.....----.--------. 14,481,000 
Preferred stock, Class A, 8% cumulative-.-.......-..-.---.-.- 4,927 ,200 
Preferred stock, Class B, 10% cumulative__.......-...------ 22,559,800 
Cy Ste ce ccccutctnrth dtawesneeenanshagusepesseney 39,391,300 


Data from Letter of Chairman Alexander Glass, October 8 1924. 

Company.—A consolidation in 1920 of the pro ies of La Belle Iron 
Works, taker-Glessner Co. and Wheeling Steel & Iron Co. Compan 
manufactures pig iron, steel billets, slabs, plates, tubes, sheet bars, blac 
sheets, galvanized sheets, nails, wire rod, plain and barbed wire, fencing, 
metal roofs, conductor pipes, ceilings, culverts, range boilers, stoves, ovens, 
steel barrels, tin plate, tin cans and a large line of galvanized and black 
ware. Its business is self-contained and well balanced. Company has its 
own supplies of coal and iron ore, transportation by rail and water and broad 
diversified line of products. Management and quality of product are of 
high standing and reputation. Sales in 1923 were more than aa ,000 000. 

Corporation has 14 manufacturing plants along Ohio River Valley, in 
States of West Virginia and Ohio; iron ore properties in Minnesota; interests 
in Great Lakes steamers; coal properties in Pennsylvania, West V ia 
and Ohio; railroad transportation; and river transportation on Ohio, e- 
gheny and Monongahela Rivers. Steel ingot manu acturing capacity more 
than 1,200,000 tons annum. Copano has finishing capacity for its 
entire steel production. Branch offices and warehouses in New York, 
Philadelphia, Chicago, St. Louis, Kansas City, Chattanooga, Richmond 
and Minneapolis. 

Purpose.—Proceeds of these bonds will be used (1) for redemption and 
retirement of $8,000,000 3-Year 6% Secured Conv. gold notes, due July 1 
1926 [called for payment Nov. 8 at 102 and int.]; (2) for retirement of 
current indebtedness, constituting the Sarpennes total floating debt; 
and (3) to provide additional working capital. Upon completion of this 
financing the corporation will have no floating debt. Current assets will 
then include more than $5,500,000 cash. 


Sales and Net Earnings, Before Interest and Federal Tazes, but After Depre~ 


ciation and Inventory Adjustments—Calendar Years. 
Year. Sales. Net Earns.| Year. Sales. Net Earns. 
asa 6 & $45,834,644 $12,155,497 /1920_.---- $105,267 ,312 $15,142,621 
. Se 99,533,900 32,333,745|1921-.---- 0,269 ,209loss2 ,216,730 
a 98,335,488 16,033,148/)1922..--_- 47 ,926 ,052 1,202,461 
) ER 65,235,421 9,327 ,629|1923__.--- 71,738,502 6,374,490 





Net earnings for last 15 years available for interest, after all depreciation 
charges, have averaged $7,246,529, or more than 4.4 times the $1.643,830 
interest requirement on corporation's entire funded debt, includi this 
issue. Such net earni for last 10 years have averaged $9,440,623, or 
more than 5.7 times, and for last 5 years $5,966,094, or more than 3.6 times 
this interest requirement. 

Net earnings for 1923 available for interest, after all depreciation, charges, 
were $6,374.490. or approximately 3.9 times the interest requirement on 
total funded debt, including this issue. 





i 


For the 8 months ended Aug. 31 1924 net earnings before depreciation 
and interest were $3,026,155, or more than 1% times the entire annual 
requirement for interest on funded debt, including this issue: after deduct- 
ing all depreciation charges net earnings available for interest for the 8 
months were nearly $1,000,000. 

Security .—Secured by a Ist & Ref. Mtge. on real estate, manufacturing 
plants, including blast furnaces, bessemer and open-hearth steel furnaces, 
steel rolling mills and tin plate mills, transportation equipment, raw ma- 
terial properties (ore, coal and limestone), and pledged securities of subsidi- 
aries, subject to 14,481 ,000 closed mortgages, and on fixed property here- 
after acquired. Property covered by mortgage, directly or through pledged 
securities, after depreciation reserves, amounts to $66,854,048 book value, 
or 226% of total funded debt, including this issue. 

Sinking Fund.—Mortgage provides for cash sinking fund for benefit of 
Series A bonds, payable semi-ann. Jan. 1 and July 1, in amount sufficient 
to retire, at their then egy g tees price, Series A bonds at the rate of 3% 
per annum of total Series A bonds theretofore issued, to be used for pur- 
chase or call and retirement of Series A bonds, the first sinking payment to 
be made Jan. 1 1925. This sinking fund is sufficient to retire before ma- 
turity not less than 69% of $15,000,000 bonds. 


Consol. Bal. Sheet Aug. 31 1924 Upon Completion of Present Financing 


Assets. Liabilities. 
Land, bldgs., mach. ,&c_x$68,075,048 | Pref. stock, Class A 
Invest. in assoc. co’s__.__ 4,500,289] Pref. stock, Class B 


— 


Inventories _________ ;-- 22,312.879| Common stock- -----_-- »391,300 
Adv. pay. on ore contr’cts 858.579 | Paid in by empl.stk.subs. 356 
Accounts receivable. -_--__ 6,523,074! Ist & Ref. M. bds., Ser.A 15,000,000 
Notes receivable. ___-_-_- 403 ,562 | Divisional issues_-—____-- 14,481,000 
J. 8. Govt. securities _- - 202,375| Accounts payable----_-- 2,544,934 
Other marketable secur’s 410,585 | Accrued liabilities _-—---- 1,051, 
OE Bp ye pile amiga 5,509,394 } Dividends payable_ - ---- 62,562 
Deferred charges_-_-_-_-___ 1,730,432 | Res.(other than for depr.) 5,773,373 


LRP my Oe 


4,086 ,043 
Te A o's ea SS BL1G,B06.S1F 1 “Webel ..cecscaceccoun $110,526,217 


x After deducting $21,118,021 depreciation and depletion reserve. 
Corporation also guarantees, to the extent of $550,000, notes of Ports- 


mouth By-Product Coke Co., in which company it owns one-half of out- 
standing capital stock. 


$8,000,000 3-Year 6% Notes Called for Redemption.— 

All of the outstanding 3-Year Secured Conv. 6% gold notes, dated July 1 
1923, have been called for payment Nov. 8 at 102 and int. at the American 
Exchange National Bank, trustee, New York City.—V. 119, p. 1182. 

hite Eagle Oil & Refining Co.—Certificates Called.— 
be All of the outstanding White Eagle Oil Marketing Co. Equip. Trust 
Gold certificates dated May 1 1921, have been called for redemption 


Nov. 1 at 102 and int. at the Illinois Merchants Trust Co., Chi 1.— 
V. 119, p. 1408. thes 

















Woolco Realty Corp.—Notes Sold.—Goldman, Sachs & 
Co. and Lehman Bros. announce that they have —— 
privately a block of $3,500,000 serial notes, endorsed by the 
F. W. Woolworth Co., due Jan. 15 1926 to Jan. 15 1932 inel. 

_The Woolco Realty Corp., of which H. T. Parson, head of the F. W. 
Woolworth Co., is President, bought the Woolworth Bldg. last April from 
the Broadway-Park Place Corp., the estate of the late F. W. Woolworth. 
Part of the purchase price was paid in the Woolco Realty Corp. notes 
which have just been sold privately by the bankers. All of the stock of the 


Woolco Realty Corp. is owned by individuals identified with the manage- 
ment and control of the F. W. Woolworth Co. 


(F. W.) Woolworth Co.— September Sales.— 
1924—Sept.—1923. Increase. | 1924-9 Mos.-1923. Increase. 

$16,525,792 $14,774,839 $1,750,953 | $140,700 ,.579$125 .443 322 $15,257 ,257 
See also Woolco Realty Corp. above.—V. 119, p. 1520, 1182. 


Worcester (Mass.) Suburban Elec. Co.—Par Value.— 
The Mass. Department of Public Utilities has authorized the company te 


change the par value of the capital stock from $100 to $25 per share.— 
V. 119, p. 1408. . ws 





CURRENT NOTICES. 








—The board of directors of Carstens & Earles, Inc., of Seattle, at its 
meeting on Sept. 22 1924 elected Carl Stolle Assistant to the President and 
appointed Mr. Stolle manager of the Seattle office, according to an an- 
nouncement made by G. Austin Haskell, President of the corporation. 
Mr. Stolle is widely known in investment banking circles in the Northwest- 
ern States. He is an overseas veteran and attained a Captaincy while in 
the service of the U. 8S. Army abroad during the war. Mr. Stolle has been 
associated with Carstens & Earles, Inc., for five years, and during the past 
three years in the capacity of Sales Manager for the Seattle office. 

Announcement is also made by Mr. Haskell that the board of directors 
have elected Archibald W. Talbot as Sales Manager of the Seattle office 
to succeed Mr. Stolle. Mr. Talbot has made a signal success during his 
association with the company and is favorably known to the investment 
banking fraternity. He is a graduate of the University of Washington and 
a member of the local chapter of the Phi Gamma Delta fraternity, and was 
prominent in athletics while attending the university. 

Speaking with reference to the removal of the concern to the Dexter-Hor- 
ton Building, Mr. Haskell said that a good deal of sentiment attached to 
leaving the old quarters, in which the company had been located for eighteen 
years, and for sixteen years preceding in the Bailey Building, making 34 
years within one city block. He added: ‘Believing in our cause and in the 
section of the country whish we are trying to serve, which has served us so. 
kindly and permitted us to expand to a position of one of the largest invest- 
ment houses on the Coast, with offices in Los Angeles, San Francisco, San 
Diego and Seattle, we are taking larger quarters in Seattle, imbued with the 
belief that a tremendous and serviceable investment business of the future. 
will grow up around the many live and progressive factors now engaged in, 
the business, in which we were at one time the sole representatives. These 
quarters on the mezzanine floor of the Dexter-Horton Building, Second Ave. 
at Cherry St., Seattle, will be as well equipped to care for the requirements 
of our clients as any investment banking house on the Pacific Coast."’ 

—The commercial department of Alabama Power Co., Birmingham, 
Kia... because of the widespread interest in the textile industry in Alabama, 
has been led to prepare an informative booklet which it will gladly presen ¢ 
to those who may be interested, dealing with the history and development 
of the textile industry in that State and the factors which have contributed 
to its advancement. Communication should be addressed to the above 
named department. 

—The firm of Hawley, Hahn & Co. has been dissolved by mutual consent 
but the business will be continued at the same address under the name of 
Hawley & Smith, consisting of Arthur L. Hawley and Van Tuy! Smith as 
general partners. 

—The Metropolitan Trust Co. has been appointed by the Ferrer Sugar 
Co. as trustee of its issue of $1,500,000 First Mortgage 15-Year 74 % Sink- 
ing Fund Gold bonds, maturing April 1 1939, and of its issue of $450,000 
8% Debenture bonds, maturing April 1 1934. 

—Laird, Bissell & Meeds, New York, and Wilmington, Del., announce 
that Edward F. Swenson, formerly with Cassatt & Co., has become asso- 
ciated with them and will be manager of the bond department of their 
New York office 
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The Commercial Markets and the Crops 


COTTON—-SUGAR—COFFEE—GRAIN—PROVISIONS 





| PETROLEUM--RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. || 








COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
torial matter. in a department headed “INDICATIONS OF 


USINESS ACTIVITY.” 

Friday Night, Oct. 10 1924. 

COFFEE on the spot was in fair demand at higher prices. 
No.7 Rio early in the week was 19% to 19 %e.; No. 4 Santos, 
24 to 24%4c.; Medellin, 28% to 29e.; fair to good Cucuta, 
234% to 24c. To-day Rio 7s were quoted at 1934 to 20c. 
Santos 4s, 24% to 25c.; Victoria, 7s-8s sold at 19¢. exship. 
Futures advanced 130 to 140 points early in the week on a 
reduction of crop estimates, ry mors of a pending loan to Sao 
Paulo and heavy covering. E. Laneuville reduced his total 
2,000,000 bags. His previous estimates of the Brazilian 
crop inclusive of 3,000,000 bag carryover at Sao Paulo was 
20,000,000 bags, but this is now reduced to 18,000,900 bags. 
Santos cabled: “It is doubted that price concessions will be 
made as the crop is very disappointing with drought continu- 
ing. Last week’s large sales strengthened holders’ ideas. 
Europe paying better prices than the United States.’’ An- 
other Santos cable intimated that a very large business with 
Europe in low grade coffee had been done at rising prices. 
The cables also said that shipments after the new year would 
be subject to a higher export duty rate which had not yet 
been fixed. A Rio despatch said in effect that no definite 
plans had been made for supporting prices. Why should 
there be with the market apparently so well able to take care 
of itself? A cable from Santos cited rumors that foreign 
banks are negotiating loans at Sao Paulo. A rise of 48 to 55 
points took place here on Monday with transactions esti- 
mated at some 39,000 bags including switches from March to 
May contracts at 54 to 56 points and from December to 
March contracts at 62 points. The New York Coffee and 
Sugar Exchange stated the world’s visible supply at 5,653,292 
bags on Oct. 1 showing an increase for the month of Sep- 
gal of 469,959 bags. Last year the visible was 5,743,322 

ags. 

A special cable early in the week reported the terme 
market 1,500 to 1,950 net lower, exchange %d. higher 
and the dollar 600 reis off. Special Rio cables reported a 
very unsettled situation, the last cable showing a net de- 
cline of 1,150 to 1,275 reis, exchange 14d. higher and the 
dollar 260 reis lower. The receipts of coffee are up to the 
ontamgaae limit. Total receipts up to Oct. 2 were 3.876,000 

ags. The deliveries of Brazil coffee during September 
were 498,114 bags, against 561,212 in August and 493 917 
bags in September last year. Despite the recent sharp 
advance, prices for futures are still so low as to show a 
pronounced dislocation compared with the high cost of the 
actual coffee, which registers far more accurately the effect 
of inadequate stocks. It is contended that a very bountiful 
crop, even something abnormal, is needed to restore the 
equilibrium in the trade. Yet the 1925-26 crop in Brazil 
promises nothing more than the normal. With the present 
world’s consumption maintained, as it seems likely to be, 
there is no chance to increase the surplus, or in other words, 
the carryover. Consuming countries in former years, it is 
: inted out, used to carry ample stocks, which acted as a 

uffer against any great advance. But all this has changed. 
Since those times trade has been at times disorganized; 
consumption has increased. Has production increased in 
the same ratio? That is questioned. Certainly the con- 
suming world is carrying small stocks. Producing countries, 
not consumers, dictate the price. Times have changed 
since pre-war days. Europe then, it is figured, somehow 
carried 5,000,000 bags or more. The pendulum has swung 
to the opposite extreme. Yet here the rapid advance 
is supposed to have made the technical position vulnerable. 
To-day futures ran up 50 to 60 points in an agitated market, 
due to a rapid rise at Brazilian po nts. Rio advanced 175 
to 200 reis and Santos 400 to 1,200. Some firm offers were 
reported 80 to 100 points higher. That was early in the day. 
Later reports were not so belligerent. Rio exchange was 
6 5-32d. and the dollar rate was 60 reis lower at 8$640. Con- 
tracts at times were very scarce here while the demand was 
pressing. A bull clique seems to be at work in Santos, 
owing largely to unfavorable crop news following the drought. 
Last prices here show a net rise for the week of 38 to 40 
points on December and March. 
Spot unofficial19 %4-19 % | March-_ ___17.75@17.85{|July____-._16.80@ __-_- 
December _18.38@18.40!May_-____- 17.35@ 17.36 | September .16.45@ Jae 

SUGAR was quiet early in the week at 44 to 4%%ce. to 
43%c. bid and asked. Many think that the cost and freight 





market is likely to remain comparatively steady for a time, 
or until beet and full duty sugars come into closer competi- 
tion with Cuban raw sugars. The stock in New York licensed 
warehouses is in a few hands and mostly held firmly. But 
London cabled that British refiners had reduced prices 1s. 
A Berlin dispatch indicated that the German Government 





had granted exports of white sugar and that the weather was 
favorable for the beet crop and harvesting. Later in the 
week Cuba was obtainable for October shipment at 4 3-16c. 
Peruvian was offered in small lotsj;at a lower basi:, which 
affected Cuban sugar. 

Meantime the statistical position of Cuban raw sugar is 
considered strong. It is pointed out that, while stocks of 
raw sugar in the Atlantic ports are getting small, meltings 
as a rule are noticeably larger than last year. It is believed 
that refiners will re-enter the market shortly. Meanwhile 
the remainder of the sugar to be exported from Cuba is 
not much larger than at this time last year, or even some- 
thing less than 400,000 tons. It is true that recent abundant 
rains throughout Cuba helped the sections which had pre- 
viously suffered from drought. Cane fields have improved. 
Cuba, it is suggested, may yet raise 4,500,000 tons. Some, 
indeed, wonder whether this does not mean an increase in 
the production of America and Europe next season of 2,000,- 
000 tons. The American beet sugar crop is estimated at 
885,000 tons against the previous Government estimate of 
807,000 and last year’s total of 775,000 tons. The Western 
States evidently fared better than was generally believed 
when complaints of drought were heard some weeks ago. 
Havana cabled: ‘According to the statistics made public 
by the Department of Agriculture, 15,141,474 gallons of 
molasses were exported during the month of September. 
If at the beginning of the month molasses stocks amounted, 
as is believed, to 43,000,000 gallons, there is now left in 
Cuba only 27,853,586. Despite this the Government has 
not yet taken up the shortage problem for final disposition 
and several Cuban distilleries have already had to close up 
for lack of molasses. A number of others, it is believed, 
will have to follow their example.” 

On Wednesday there were hints of a potential South 
American demand for Cuban sugar. London cabled a 
reported sale of some 1,500 tons of Continental beet sugars 
for shipments in equal quantities ending with December at 
17%%s. ¢.i.f. London. Europe was rather steadier with a 
better trade demand. Polish beets for October-December 
reported sold at 17s. 3d. ¢.i.f. London. October was to be 
had at 17s. 6d. A strike of employees was called for Thurs- 
day at Clyde refineries. A cable came back from Brazil 
replying to the query, How soon can raw sugars be shipped? 
Unable to ship before the second half of November. The 
Czechoslovakian sugar crop is put at 1,500,000 tons. To-day 
prices advanced very slightly. Spot Cuban raws were quiet 
at 4\44c. Refined was 7.15 to 7.40c. There was a holiday 
in Cuba and there was some evening up here before two 
holidays, i.e., October 12 and 13, the latter Columbus Day. 
Final prices show a net decline in futures of 1 to 2 points for 


the week, and a decline in spot raws of Ke. 
Spot unofficial___.44%c.|March.__._-3.20@ __-_|July - 326@ ... 
December _ ._3.88@3.89|May-__....--3.28@ _..!September___-.-. @ ... 


LARD on the spot was stronger with a fair demand; prime 
Western 16 to 16.10c.; refined Continent, 17%4e.; South 
American, 1734c.; Brazilian, 1834¢c. Futures advanced with 
hogs higher, the highest of the season, and grain rising de- 
spite occasional setbacks. Reactions occurred on Wednesday 
on Eastern selling with cotton and cottonseed oil off sharply. 
Export demand moreover was smaller. Europe it is believed, 
however, has got to buy before long. A further rise in price 
was again the feature of the German hog situation during 
the week ended Oct. 1. Hogs of 226 to 265 Ibs. weight 
averaged $1853 per hundred pounds, as compared with 
$17 97 per hundred pounds the previous week. Prices of 
lard in tiereces at Hamburg also moved up slightly from 
$16 55 per 100 Ibs. last week to $16 88 this week. To-day 
futures advanced to new high levels both for lard and hogs. 
Hog receipts were moderate. There wa a good cash trade. 
Lard stocks, it is believed, will show a decrease at Chicago 
for the first half of October of 15,000,000 to 20,000,000 lbs. 


For the week prices show an advance of 10 to 95 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
t 


. ‘on. Tues. Wed. Thurs. Fri " 
October delivery--cts_15.05 15.00 15.02 15.02 15.05 15.47 
January delivery -- ---- 14.22 14.12 14.25 14.10 13.95 14.15 
May delivery. _-......- 14.20 14.02 14.05 13.97 13.82 13.95 


PORK dull; mess, $30 to $31; family, $30 to $31; short 
clear, $29 to $33. Beef steady; mess, $17 to $18; packet, 
$17 to $18; family, $20 to $22; extra India mess, $34 to $35; 
No. 1 canned corned beef, $2 35; No. 2, 6 lbs., $15; pickled 
tongues, $55 to $65 nominal. Cut meats steady; pickled 
hams, 10 to 24 lbs., 1534 to 1734c.; pickled bellies, 6 to 12 
Ibs., 16 to 1714%c. Butter, creamery, lower grades to high 
scoring, 31 to 39c. Cheese, flats, 17 to 21c. Eggs, fresh 
gathered trade to extras, 31 to 53c. 

OILS.—Linseed has been in better demand and firmer. 
For the first half of October $1 01 is asked and for the second 
half 97c., while 95c. is quoted for November and 94c. for 
December-April in carlots. Cocoanut oil, Ceylon, barrels, 
10%e.; corn, crude, tanks, mills, nominal; edible, 100 bar- 
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rels, 13c.; olive, $1 18@$1 22; cod, domestic, 58@60c.; 


Newfoundland, 60@62ce. Lard, prime, 18c.; extra strained 
New York, 17%c. Spirits of turpentine, 874%@88c. 


Rosin, $6 75@$8 55. Cottonseed oil sales to-day inc'uding 
wee. 23,600 P. Crude S.E., 834¢ to 9c. Prices closed 
as follows: 


Re mer weal 11.20@ ____|Dec _____.10.57@10.60 | March ----10.77@10.78 
Ce cde 11.15@11.20|Jan _____- 10.63 @ 10.65 | April - - - -- 10.80@10.95 
eee 10.72@10.75| Feb ____-- 10.65@10.70|May ----- 10.91@10.93 


On Wednesday there was buying by leading Western 
longs. Commission houses and refiners’ brokers were selling 
on rallies. Southeast October crude was offered at 9c. 


PETROLEUM.—Gasoline improved a little. Refiners 
were asking 10c. at local refineries in tank cars and 11 to 
11 4c. delivered to the local trade. There was a report at 
one time that a large refiner had accepted 8 %c. for 2,000,000 
gallons of navy. Jobbers are showing more interest in the 
market. Yet stocks are fairly large. Kerosene has been in 
good demand and firm. There is an optimistic feeling in the 
trade. At the Gulf refiners were asking 5% to 5%c. for 
prime white and 6%4 to 7c. for water white in bulk ‘in the 
fore part of the week. Stocks abroad are believed to be 
small. Bunker oil has been rather quiet but steady at $1 75 
per bbl. f. 0. b. New York harbor refinery. A high record 
consumption for gasoline was reached in August with 29,- 
801,302 gallons above that of July which was the previous 
record. The total consumption in August was 819,467,892 
gallons. New York prices: Gasoline, cases cargo lots, U. 8. 
Navy specifications, 26.40c.; bulk, per gal. 12.25c.; export 
naphtha cargo lots, 13.25c.; 64-65 deg., 14.50c.; 66-68 deg. 
l6c. Kerosene, cargo lots cases, 16.90c.; petroleum tank 
wagon to store 13c.; motor gasoline (garages steel bbls.), 
14c. 





Pennsylvania_ - -- - $2 75|Bradford.......- Oe Oe. noc eceoen $1 37 

EPR 59|Corsicana, Igt_... 1 25|Crichton_.-.--..--- 1 00 

Ree | Sit eiéwhwecede 1 58|/Plymouth-------- 

Somerset, light... 1 70|Indiana___._.---- e SS ea § 

Wyoming - ---.---- 1 45| Princeton _....---. ‘1 37|Calif., 35 & above. 1 40 

Smackover, 26 deg. 0 95|Canadian_-_-.__-- 2 23\Gulf Coastal... - 1 25 
Bull-Bayou32-34.9 85] 

Oklahoma, Kansas and Texas— Mid-Continent— 

Under 30 Magnolia-_-_-_-.-.-.-.- $0 75 OS ee $ 75 
RE a didlo ind icin ah masini 90 ns tadiin cee mint amin Mawed 90 
Se B,. paccacaasen 1 25 DM ititepoutkdbewns cee 110 

Below 30 Humble---.-~.----.- 90 COS tO eee eee 1 35 
a a dri eden res 1 25| Caddo-— 

Be Se Gs cccncacacte 135 Pt 2 a. sicbadankoua® 100 
_ . ee eee 115 
, ee’ Fee ae 1 35 





RUBBER early in the week was lower in sympathy with 
London. Arrivals were quite heavy. Demand was fair. 
There was a further decrease of 772 tons in London stocks, 
owing largely to buying by America in that market. The 
stock there is now 43,238 tons, against 44,010 last week, 
49,050 last month and 55,368 last year. London on the 
6th inst. reported the market quiet with America taking 
very little. Here on the 7th inst. prices declined on freer 
offerings. Spot to December delivery was quoted at 29 \e. 
and January-March -at 29'%c. Arrivals were only 93 tons 
on that day. Foreign markets were steady. London rose 
led. on the spot. The Chamber of Commerce of the United 
States put the imports of liquid Jatex rubber during the first 
6 months of this year at 363,446,000 lbs., against 438,300,000 
in the same time last year, or a falling off of 17%. On the 
8th inst. there was a good inquiry here and prices advanced 
to 29\4ec. for spot to December delivery and 29%e. for 
January-March. A large Akron tire maker was said to 
have bought November-December at 29%¢c. First latex 
crepe has been in good inquiry; spot to November, 29%4c.; 
January-March, 30c. Later in the week prices again ad- 
vanced in sympathy with London to 29<e. for spot-October 
delivery, 29%4c. for November-December and 30c. for 
January-March. 

HIDES have been quiet with common dry Orinocos 
18¢e.; Bogotas, 20c.; Tampicos, 17¢e.; Vera Cruz, 17c.; 
Bolivians, 19c.; Peruvians, 17 to 18c.; Central America, 
17¢.; Laguayra, 17¢.; Ecuador, 15 to 18c. River Plate has 
been dull and depressed; frigorifico cows, nominally 13% 
to 14c.; steers, 1534 to 16e. Packer native steers, nominally 
15 \%e.; city spreads, 18 to 18%c.; butt brands, 144%e. In 
Chicago packer hides were firm but quiet after some business 
earlier in the week. Some independent packers October all 
weight native cows and steers sold at 15c., with branded, 
12c. Natives advanced. Skins were quiet with packer 
ealf and kipskins well sold up. Calf sold at 22 4c. and kip- 
skins at 1834c. Stocks of dry hides here are of fair size 
only. River Plate prices for frigorifico hides fell later in 
the week and 8,000 Platas sold, it seems at $37, a drop of 
$3 from the last previous sale. At Chicago on Oct. 9 big 
packer hides were quiet, with October slaughter offered at 
15¢e. for natives and 12c. on branded from independents. 
September packer calfskins sold to the amount of 20,000 
skins at 22'4c. First salted city calfskins advanced to 22c. 
First salted city kipskins are held by some city collectors 
at 18c. Tanners are using buffs for leathers and report 
sales at 27c. per foot for top selection chrome retanned 
sides. Extreme weights sell at 13% to 14e., with some 
fancy descriptions Ohio, &e., 14%c.; heavy and dull at lle. 

OCEAN FREIGHTS were steady and more active. 
London has latterly, however, been doing much of the 
chartering. 


CHARTERS included grain from Montreal to Sweden, 23c. one port, 
23 Kc. two, and 24c. three ports, Oct.-Nov.; petroleum from Gulf to north 
of Hatteras, 32.102c., Oct.: one round trip 1,867-ton steamer in United 
States and West Coast South America trade, $1 12%, Oct.; time charter, 
‘months, 1,441-ton steamer, in West Indies trade, $1 45, Dec.-Jan.; lum- 


ber from Gulf to Rosario or Buenos Aires, 146s. 3d., Nov.-Dec.; 18,000 
ars. grain from Gulf to United Kingdom, 5s.; to Bordeau-Hambureg, 4s. 9d.; 
27,000 qrs. from Atlantic range to Scandinavia, 23'4c., or Montreal at Ic. 
more with options, prompt; lubricating oil from Gulf to Hamburg, 27s. 6d., 
Oct.; clean oil from Gulf to United Kingdom, 27s. 6d.; North Atlantic 4s. 
less, second half Oct.; coal from Hampton Roads ot West Italy, $3 25; 
lumber from North Pacific to Australia, $12 50, Nov.; 27,500 ars. grain 
from Montreal to two ports Bristol Channel, 4s. 14%d., Nov.; 35,000 qrs. 
from Gulf to United Kingdom, 4s. 10%d., or Hamburg-Bordeaux, 4s. 
734d., Oct.-Nov.; from Vancouver to picked ports United Kingdom. 10% 
option, 34s., Nov. 1-25: from Australia-Victoria to Mediterranean-United 
Kingdon-Continent, 10%, 41s. 9d.: lumber, 1,200 standards, from Gulf to 
River Plate, $14 25, Nov.; grain from Montreal to Antwerp-Rotterdam, 
3s. 4d.; from Montreal to Mediterranean, 4s. 10%d.; from Gulf to United 
Kingdom, 4s. 10'4d.; Continent, 4s. 744d.; option Mediterranean, 5s. 
1}4d., Nov.; case and Diesel oils from United States Gulf to Rio de Janeiro, 
$7 50, Oct.-Nov.; 21,000 qrs. grain from Gulf to United Kingdom, 5s.; 
Bordeauz-Hamburg range, 4s. 9d., Nov.; 30,000 qrs. from Gulf to Havre-, 
Hamburg range, 4s. 9d.; United Kingdom, 5s. 3d.; Mediterranean, 5s. 3d.,. 
Nov. 15-Dec. 10; grain from Gulf to Mediterranean, 5s. 14%d., Nov.; 
chemical crude from Tampico to north of Hatteras, 24c., Oct.; sulphur from 
Gulf to Hamburg, $5, Oct. 

COAL has advanced on bituminous at the seaboard with 
stocks depleted. The pier situation at Boston, New York, 
Philadelphia, Baltimore and at Hampton Roads is reported 
much better. Industrial concerns are inquiring more fre- 
quently and more actual business is being done. Mid- 
western markets also show more life. 


TOBACCO has been steady with a fair business; in fact 
some improvement is reported. Virginia’s bright belt, it is 
estimated, has raised not over 80,000,000 Ibs., a decrease 
of 20% from last year. Auction houses opened at the same 
time as the Tobacco Growers’ Association. Farmers have 
thus far sold only in small lots. The Government report 
puts the crop at 1,132,000,000 lbs., against 1,474,786,000 
lbs. last vear. 

COPPER was quiet and weak. Although 13c. was gen- 
erally quoted early in the week, business could be done, it 
was said, at 12%c. The American Steel & Wire Co. is said 
to have taken 2,000,000 Ibs. at 127%%c., Oct.-Nov. delivery. 
September copper shipments from the three Lake smelters 
were 10,628,000 lbs. October deliveries are expected to be 
considerably larger than those for September. The surplus 
shows an inerease. The first quarterly report of producers 
indicates an increase of 50,000 000 Ibs. On Oct. 1 the total 
was 273,512,000 lbs. Statistics, it is said, will be published 
quarterly instead of monthly. For the quarter ending Oct. 1 
primary production is stated at 615,650,000 Ibs.; serap pro- 
duction, 16,744,000 lbs.; total, 632,394,000 lbs.: export de- 
livery, 264,458,000; domestic deliveries, 318,816,000; total, 
583,274,000 Ibs. The stock of refined copper on Oct. 1 
of 273,512,000 lbs. is contrasted with 222,000,000 lbs. on 
July 1 and 312,000,000 lbs. on Jan. 1. 

TIN advanced to 49%e. for Straits early in the week. 
Business, however, has been rather quiet. London on the 
7th inst. advanced £4 and sterling exchange was Mc. higher. 
In the last 12 months deliveries have exceeded production 
by 500 tons monthly. Later on the price here declined to 
49 4c. for Straits on a lower London market. Later prices 
gave way le. here and £2 5s. or more at London. There 
was big trading at Singapore; 450 tons were sold. Straits 
here 49 Ke. 

LEAD has been higher and in slightly better demand of 
late. The steady rise in London has had its effect. Spot 
New York, 8c.; East St. Louis, 7.80 to 7.82%e. Stocks in 
this country are small. Lead ore in the Joplin district is 
quoted at $107 50. Later prices were inclined to be stronger 
at 7.82\4ec. at East St. Louis, though some quoted 7.80c. 
Here the price is 8c. 

ZINC has been strong and the most active of all metals. 
Export business was good. Zine ore was quoted at $41 per 
ton. Spot New York, 6.57% to 6.60c.; East St. Louis, 
6.2214 to 6.25c. Later in the week there was business at 
6.22 4c. at East St. Louis. 

STEEL has been in somewhat better demand but there is 
no marked improvement. There is still some dissatisfaction 
with business since the abolition of the Pittsburgh plus 
system. Some buyers claim that others can purchase to 
better advantage than themselves. Fabricated steel after 
recent declines in prices sells more readily. Within a week 
some 27,000 tons have been awarded, which shows an in- 
crease of 50% over any week in September. Railroad 
buying is the most conspicuous factor. It is still on a grati- 
fying scale. Various roads are buying cars, rails and other 
material. At the present time the steel industry is said to be 
operating at 60 to 65%. The tendency is towards a larger 
output. But business is better at the West, notably at 
Chicago, than at the East. It is interesting to notice too 
that Eastern buyers have been able to get German bars and 
plates at $5 to $7 per ton below the Americna price, namely 
about $41 net per ton duty paid at tidewater. Plates sell 
from time to time at 1.60¢c., Pittsburgh, as against 1.65c. 
recently. Shapes 1.80c. and also quoted at 1.90e. Steel 
bars are firm at 2c. Sheets are rather firmer without ad- 
vanecing. Tin plate and pipe are still firm. 

PIG IRON has been in fair demand here with inquiries 
for some 15,000 tons. Stocks of the regular grades are said 
to be none too plentiful. They are rapidly decreasing. 
For eastern Pennsylvania $20 to $21 is still generally quoted 
and for Buffalo $19 to $19 50. It is believed that as soon 
as manufacturers have a good backlog prices will rise, 
although it is said that the lower prices in England and France 
admit of shipments to American markets. Two lots of 
iron came from England and France this week and were 
; landed at Delaware River points. It is said, too, that sales 
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of East Indian iron in New England ranged from 10,000 to 
15,000 tons monthly. There were rumors that sales were 
made at $20 for Eastern Pennsylvania, with off grades, it 
is¥supposed, at $1975, and $19 for Buffalo. Some coke 
makers are asking $5 75 for the first quarter of 1925, as con- 
trasted with $5 50 for the fourth quarter of the present year. 
The market remains in much the same condition as for some 
weeks past; that is, steady enough on ordinary tonnages, 
but liable to be shaded on large orders. 


WOOL has been firm with no more than a routine demand 
for most grades and a moderate business in the aggregate. 
There is no sign of activity. London has recently declined 
about 5%. Ohio and Pennsylvania fine delaine, 61 to 62c.; 
Ohio and Pennsylvania XX, 55 to 56c.; 44-blood, 55 to 56c.; 
%{-blood, 55 to 56c.; 4-blood, 52 to 53c. Territory, clean 
basis, fine staple, $1 48 to $1 50; fine medium, French 
combing, $1 38 to $1 40; clothing, $1 30 to $1 32; %4-blood 
staple, $1 30 to $1 35; %%-blood, $1 15 to $1 17; 4-blood, 
$1 to $105. The rail and water shipments of wool from 
Boston from Jan. 1 1924 to Oct. 2 1924, inclusive, were 
122,800,000 Ibs., against 106,239,000 for the same period 
last year. The receipts from Jan. 1 1924 to Oct. 2 1924, 
inclusive, were 255,893,000 lbs., againt 279,338,900 Ibs. for 
the same period last year. Boston wired Oct. 8: ‘‘Cable 
dispatches from London and Australia to-day confirm the 
news of yesterday that the financial side of the wool marketing 
program, both in London and in the Colonial markets, s 
unfavorable. London was again listless and lower and with- 
drawals were heavy. The next sales in Melbourne may be 
reduced or cancelled. At Sydney prices fell on Oct. 8 owing 
to local exchange conditions.’’ Boston prices were as 
follows: 

Ohio and Pennsylvania pieces: Delaine unwashed, 62c.; ¢-blood 
combing, 60 to 6lc.; %-blood combing, 58 to 59c.; Michigan and New 
York fleeces: Delaine unwashed, 67c.; %-blood unwashed, 58 to 5%.; 
%-blood unwashed, 57 to 5Xc.; 4%-blood unwashed, 55 to 56c. Wis- 
consin, Missouri and average New England %-blood, 57 to 58c.; %4-blood, 
56c.: 4-blood. 53 te 54c. Scoured basis, Texas: Fine 12 months (selected) 
$145 to $1 50; fine 8 months, $1 30 to %1 36. California Northern, 

1 40 to $1 45; Middle County, $1 30 to $1 35; Southern, $1 18 to $1 22. 

regon: Eastern No. 1 staple. $1 42 to $1 47; fine and _ fine medium 
combing, $1 35 to $1 40; Eastern clothing, $1 20 to $1 25; Valley No. 1, 

128 to $132. ‘Territory, Montana and similar: Fine staple choice, 

145 to $1 50; %-blood combing, $1 30 to $1 35; %-blood combing, 

: 15 to $1 18; %-blood combing, 98c. to $102. Pulled delaine, $1 52 to 

55; 


AA, $1 50 to $1 52; fine A supers, $1 30 to $1 35; A supers, $1 20 
to $125. Mohair, best combing, 75 to 80c.; best carding, 65 to 70c. 


In Bradford trade is slow in expectation of better prices. 
In London on Oct. 3, 11,283 bales were sold. After the 
recent decline prices rallied to a new high level for select 
grades of Queensland merinos and crossbreds on small lots, 
itistrue. Prices on other wools were simply steady. About 
1,700 bales of Punta crossbred wools were thrown in and 
taken at 141% to 3314%4d. New Zealand offerings were large. 
Details: 

New South Wales, 1,172 bales; scoured merinos, 28 to 55d.; crossbreds, 
32 to 51d.; greasy merinos, 22 to 44%d.: crossbreds, 15 to 32d. Queens- 
Tand, 896 bales; scoured merinos, 62 to 75d.:; crossbreds, 50 to 62%d.; 

reasy merinos, 24 to 38d. Victoria, 1,806 bales; scoured merinos, 

to 64d.; crossbreds, 25 to 55d.; greasy emrinos, 28 to 45%d.; crossbreds, 
19 to 39%d. South Australia, 191 bales; greasy crossbreds, 20 to 31d. 
West Australia, 225 bales; scoured merinos, 45 to 60d.; crossbreds, 35 to 47d. 
greasy merinos, 21 to 3fd.; crossbreds, 19 to 30d. New Zealand, 4,089 
bales; scoured merinos, 50 to 64d.: crossbreds, 30 to 42d.; greasy merinos, 
20 to 33d.: crossbreds, 15% to 284d. Cane Colony, 199 bales; greasy 
merinos, 20 to 28%d. Punta Arenas, 1,705 bales; greasy crossbreds, 
14% to 334d. 


In London on Oct. 6 10,918 bales were sold. Prices de- 
clined slightly on all grades. The total decline thus far 
was 12144% from the high levels of the present series. De- 
mand was less active. New Zealand wool was in less de- 
mand and prices fell rather sharply. None of the washed 
merino from New Zealand was taken up and 42d. was the 
best paid for washed crossbreds from there. Details: 


New South Wales, 984 bales; scoured merinos, 35 to 54%d.: crossbreds, 
25 to 47d.; greasy merinos, 20 to 43d.; crossbreds, 15 to 304d. Queens- 
land, 878 bales; scoured merinos, 50 to 64d.; crossbreds, 45 to 54d. Vic- 
toria, 1,371 bales; scoured merinos, 37 to 60d.: crossbreds, 25 to 54d.: 
greasy merinos, 1814 to 45d.: crossbreds, 16 to 29d. South Australia, 67 

les; greasy merinos, 22 to 32d. West Australia, 279 bales: scoured meri- 
nos, 45 to 57 %d.; crossbreds, 27 to42d. New Zealand, 4,442 bales; scoured 
«rossbreds, 21 to 42d.; greasy merinos, 19 to 31d.: crossbreds, 15 to 28d. 
Cape Colony, 705 bales; scoured merinos, 46 to 55d.; crossbreds, 20 to 44d.: 
Freesy, merinos, 18 to 28d. Punta Arenas, 2,085 bales; greasy crossbreds, 
33 to 44. Tasmania, 107 bales; greasy merinos, 38 to 43d.; crossbreds, 

oO a 


In London on Oct. 7 11,839 bales sold with prices weaker 
for many grades. New Zealand furnished half of the total, 
which sold at an average of 15% lower compared with that 
paid at the start of the present series of sales. Demand 
was stronger for unwashed wools. Details: 


New South Wales, 2,040 bales; scoured merinos, 36 to 6634d.; cross- 
‘breds, 29 to 48d.; greasy merinos, 20 to 4044d.; crossbreds, 15 to 34d. 
‘Queensland, 834 bales; scoured merinos, 50 to 66d.; greasy merinos, 
24% to 34d. Victoria, 1,395 bales; scoured merinos, 34 to 65d.: cross- 
reds, 20 to 44d.; greasy merinos, 19'4 to 47d.; cross breds, 16 to 33d. 
South Australia, 479 bales; greasy merinos, 21 to 36)4d.; crossbreds, 
15 to 294d. West Australia, 758 bales; greasy merinos, 81% to 35\d.: 
crossbreds, 15% to 30%d. New Zealand, 5,955 bales; scoured merinos, 
#5 to 53d.; crossbreds, to 45'4d.; greasy merinos, 19 to 33d.: crossbreds, 
15 to 28%d. Cape Colony, 378 bales; scoured merinos, 45 to 63\<d.: 
greasy merinos, 19 to 22% d. 


At London on Oct. 8 10,900 bales sold. Demand for 
merinos slackened. Heavy holdovers of these grades are 
expected despite the long sales period which will end with 
etal auctions. Prices for crossbreds were steady. 

etails: 


New South Wales, 1,862 bales; scoured merinos, 23 to 57d.; crossbreds, 
21 to 52d.; greasy merinos, 1944 to 45d.; crossbreds, 11 to 37d. Queens- 
land, 617 bales; scoured crossbreds, 45 to 50d.; greasy merinos, 22 to 39d.: 
crossbreds, 16% to 29\%d. Victoria, 515 bales; scoured crossbreds, 20 to 
52d.; greasy merinos, 19 to 4644d.; crossbreds, 15 to 394d. South Aus- 
tralia, 99 bales; scoured crossbreds, 19 to 39d.; greasy crossbreds, 16 to 
274d. West Australia, 679 bales; scoured merinos, 40 to 64'%d.: cross- 
dreds. 30 to 42d.; greasy merinos, 17% to 3544d.; crossbreds, 15 to 294d. 
‘New Zealand, 3,007 bales; scoured crossbreds, 20 to 45}¢d.; greasy cross- 





breds, 13 to 284d. Cape Colony, 271 bales; scoured merinos, 46 to 57d.: 
crossbreds, 25 to 45d.; greasy crossbreds, 14 to 22d. Punta Arenas, 3,077 
bales; greasy crossbreds, 12 to 28d. Falkland Islands, 773 bales: greasy 
crossbreds, 12 to 27d. 


In London on Oct. 9 8,662 bales were sold on the last day 
of the series. Prices sagged. Yet for the series there is a 
net advance over July prices. Fine grade crossbred were 
mostly wanted at the last. They showed the largest average 
advance. Fine merinos were next. Lower grades were 
dull. Fine merinos advanced about 10% over July, inferior 
merinos 5 to 10%, fine grades of crossbreds 10 to 15% and 
Cape Colony snow whites about 74%. Coarse to medium 
crossbreds were unchanged to 5% lower. Cape Colony 
and Puntas were 10% of the total sales. The home trade 
took 87,965 bales, the Continent 71,000 and America 1,000. 
To-day’s sales were at these prices: 


New South Wales, 1,356 bales; scoured merinos, 40 to 52d.; crossbreds, 
30 to 45d.; greasy merinos, 22 to 42'4d.; crossbreds, 14 to 37d. Queens- 
land, 663 bales; scoured merinos, 52 to 684%4d.; crossbreds, 49 to 56d.: 
greasy crossbreds, 20 to 24%d. Victoria, 989 bales; scoured merinos. 35 
to 50d.; crossbreds, 25 to 45d.; greasy merinos, 20 to 39%d. South Aus- 
tralia, 489 bales; greasy merinos, 25 to 414d.; crossbreds, 17 to 39\%d. 
West.Australia, 48 bales; greasy merinos, 20 to 39d. New Zealand, 4.324 
bales; scoured merinos, 25 to 45d.; crossbreds, 20 to 40d.; greasy crossbreds, 
15 to 30d. Cape Colony, 341 bales; scoured merinos, 45 to 59d.: greasy 
merinos, 16 to 26d. River Plate, 50 bales; greasy crossbreds, 15 to 204d. 
Other South America, 391 bales; greasy crossbreds, 174% to 30Kd. Tas- 
mania, 11 bales; greasy merinos, 35 to 37d 


At Sydney on Oct. 8 the attendance was good. Prices 
for fine qualities of merinos suitable for the Continent were 
unchanged as compared with the last series. Top-making 
wools were 5 to 10% lower. Short burry pieces were 10% 
lower. Comebacks and lambs were in good demand at 
previous prices. Local, Japanese and the Continent were 
the principal buyers. Bradford buyers were quiet. The 
present series close the 16th with 63,000 bales available.” 





COTTON. 


Friday Night, Oct. 10 4924. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
320,698 bales, against 366,406 bales last week and 291,228 
bales the previous week, making the total receipts since 
Aug. 1 1924, 1,856,426 bales, against 1,753,160 bales for 
the same period of 1923, showing an increase since Aug. 1 
1924 of 103,266 bales. 












































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston. ..._- 23,918) 30,940) 43,954] 26,932) 23,468) 29,120/178,332 
ke = naan Ries ae ae LENS 500 500 
— ae a sneek ae 8,650) 12,897 ona Sane 
New Orleans.---| 10,085) 8,732) 13,005} 15,261) 14,231; 8,051) 69,36 
Mobile ___-_-- - 1,661 700 840} 1,013 803 533) 5,55 
Pensacola__-__-_- ls aie a By cm aca 425; 1,069) 1,494 
Jacksonville___ _- inven er seta sie th bias 15 15 
Savannah... -.-| 4,806) 3,769) 6,576] 2,234! 6,177) 2,135) 25,700 
Charleston_-.. -- 370 780| 1,388 814 757 854) 4,963 
Wilmington__. __ 25 17 238 250 221 382) 1,123 
ss wet 40 104; 1,231) 1,031 657 789} 3,852 
New York... -_-- éseak Soanae ane jes aod aC 
aaa 276 105 ici 121) oie ais 502 
Baltimore... __-_ SETA sake re ----| ----| 2,049) 2,049 
Totals’ s week_' 41,181' 46,264' 73.814 6.3) 6 59,636' 45,497 320,698 





T e following table shows the week’s total receipts, the 
total since Aug. 1 1924 and stocks to-night, compared with 
last year. 





























1924. 1923. Stock. 
Receipts to 
Ot. 10. This ,SinceAug| This ,Since Au 
Week. | 11924. | Week. | 1 1923. 1924. 1923. 

Galveston ___._-- 178,332| 947,837|134,376|/1,010,804| 354.172) 304,022 
Texas City___-_-- 9,260) 2,92! i 500 3,450 
a 26,126; 295,026) 34,618] 295,713] --.----] ------ 
ai Bpenions: Aan Rees. Bees ae = 
x = — ewe 69,365) 294,626) 34,741) 180,803) 168,674 91,053 
cd cwleeGl Gamedie .aigntiee ae ie ee ° ieee 
ae estpegsie 5,550) 36,794) 2,375 7,364; 10,682 6,954 
Pensacola -...... 1,494 3,625 fhe 13 Pee Baeeras 
Jacksonville __._- 15 701 351 596 1,108 2,559 
Savannah _._____- 25,700) 201,692) 19,712 96,022 56,863; 65,066 
DPUNOWTEE Wnnccel ccccnn 27 57 30 168 
Charleston ___._- 4,963 31,273) 6,681 34,894 22,837 37,768 
S.C ecd meee. Luemaee i Sipe | eee: Re amy PA, fs ol 
Wilmington --___-_ 1,133 9,646) 8,125 1,4 3, 15,270 
c/a 3,852 15,972} 28,958 78,726 18,381 7,194 
NE I Fa eke CS CR Cte Ke PS Br aioe 
-) ) - eae 1,117 2.638 ees 600; 70,358 12,276 
bc nnewde 502 2,397 68 3,236 1,581 2,952 

Baltimore ____.__ 2,049 4,746 100 1,661 1,319 
Philadelphia_._._/ -_.__- 104 Peas 739 3,373 4,063 
TEED asicundon 320,698) 1,856 4261273 ,052!1.753,160' 713,387' 593,771 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1924. 1923. 1922. 1921. 1920. 1919. 
Galveston___-| 178,332! 134,376| 131,457| 132,770) 111,584! 83,490 
Houston, &c_ 26,126 34,618 4,411 18,627 15,048 2,515 
New Orleans_ 69,365, 34,74 51,731 45,512} 30,684) 35,204 
Mobile _____- | 5,550 2,37 3,34 6 2,473 1,719 
Savannah____ 25,700 19,712 18,180 38,494 21,873 59,196 
Brunswick ___ aa Z 2 900 3,293 2,800 6,000 
Charleston. __ 4,963) 6,681 5,516 2,796 4,205 12,362 
Wilmington __- 1,133} 8,125 7,998 2,854 7,252 6,241 
Norfolk_____- 3,852 28,958 15,394 19,360 5,438 18,942 
RT ra! Cate Berl abot 26 48 
All others____ 5,677 3,439 11,946 4,767 901 4,805 
Total thiswk_| 320,698} 273,052} 250,881) 275,129) 202,284! 230,522 
Since Aug. 1__!1.856.426'1.753.160'1.447.363'1.566.269'1.006,.254! 958,748 





The exports for the week ending this evening reach a 
total of 110,783 bales, of which 29,546 were to Great Britain, 
1,892 to France, 30,594 to Germany, 2,961 to Italy, 15,550 
to Russia, 21,090 to Japan and China, and 9,150 to other 
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destinations. In the corresponding week last year total 
exports were 108,365 bales. For the season to date aggre- 
gate exports have been 1,177,875 bales, against 1,097,224 
bales in the same period of the previous season. Below are 
the exports for the week. 







































































Exported to— 
Week Ended 
Od. 10 1924. Great | Ger- | Japan | 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston ___.-_- 10,980 ---| 17,823 — 3,950) 7,850| ' 1,538) 42,141 
Houston __---__- 9,947) ....| 4,579} -.--| 11,600] --.-| --.-] 26,126 
ee Beit Bienes 6 el ges 771; 9,781 
Mobile....._..- ee eee mons es | 15540 
Pensacola - - - - - - BGG, sede ms + adus a ~sef ‘saber “Rae 
New York-_---.-- 6,010! 1,892 839) 1,304) el nate | 6,841) 16.886 
Los Angeles eet eae’ s- bitee =e * ..--| 5,800 wceel ane 
Gan Francisco...) -...| -.-- eee ett oe 1,000 
Seattle. _.-._--- cohol wabdh: (posth'y eoudl Uweede (GG 6,440 

| = SE SS ae) Ee ee CEE re es 
Total........| 29,546] 1,892] 30,594] 2,961| 15,550| 21,090| 9,150 110,783 
Total 1923...| 22,239) 3,650] 41,786) 5,265) | 28,125] 7,300 108,365 
Total 1922...' 28.812' 9,225' 29,968 17.103! 7,275' 4,626 97,009 
| Erported to— 
From Aug. 1 1924 —--- 

to Oct. 10 1924.| Great Ger- Japané& 

Exports from— |Britain.| France.| many. | Italy. |Russia.| China. | Other. | Total. 
Galveston... .-. 125,443} 74,789) 78,477) 44,766) 16,000) 18,450 71,003) 428,928 
eee 100,886} 63,583] 70,018] 17,160) 20,450) 1,500) 19,950/293,547 
Texas City.-.-.-- 8,760 nea aden oni cael adeds oneul ree 
New Orleans___.| 21,327] 3,977; 20,588] 22,727; 4,795) 5,900) 8,463) 87,777 
PED. os ciicens 4,637 ae 300 saan pet =—paal 300| 5,237 
Jacksonville - . - - 122 — ane oneal ee. teas 122 
Pensacola - - . .-- 3,000 piri aioe ced — 200} 3,200 
Savannah _-_--_-_- 44,537; 3,128) 36,547] 1,160 aioe 1,200; 85,572 
Charleston -_ - - - - 5,485 ----| 4,300 ape ene 2,381) 12,166 
Wilmington_-_-_-- Br fe coos) Sn sone am aon 5,000 
EE inate 2,531 nee 843 — Ja “ sup. are 
New York ------ 92,655} 21,174) 41,469) 14,395 18,448) 188.141 

a 2,669 nnes ose a — ‘ec conal. Bane 
Philadelphia - - - - 42 155 osu 50 abnn aS 51 298 
Los Angeles--- - osak oes ee econ .---} 11,050 sucnl BAe 
San Francisco - -. nana aves ont etas 28,901 ----| 28,901 
Seattle.......-.. onae 12,033 100} 12,133 

Total_.____.~) 412,094) 166 806/257 ,542/100,258) 41,245| 77,834 122,096|1177875 
Total 1923___|370,449) 163.336/246,828) 100,286 — 93,874! 122 ,451|1097224 
Total 1922___'287,000'141,203 153.744! 82,627 75,547! 116.792'855.913 




















NOTE.—Erzports to Canada.—It has never been our practice to include in the 


above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of August the exports to the Dominion the present season have been 
4,166 bales. In the corresponding month of the preceding season the exports were 
15,244 bales. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 



































On Shipboard, Not Cleared for— 

Great Ger- Other | Coast- Leaving 

Oct. 10 at— (|Britain.| France.| many. |Cont'nt.| wise. | Total. Stock. 
Galveston_-.-- 22.339) 10,600) 9,000) 29,616) 17,000) 88,555) 265,617 
New Orleans_.- 1,491) 2, 2,073) 12,444! 8,498! 27,310) 141,364 
Savannah____-} 8,000} ------ 5,500) --__-. 4,000! 17,500! 39,363 
Dh <i. c0 suka oceesal keeee 6,413) 6,413 16,424 
Mobile _ _ _ _ _- DE) Scie aha dake cede det 3,000; 3,500 7,182 
Dt civkbel, -<ieueh inens ae ee Le Me. cane 18,381 
Other ports *--| 5,000 500; 2,000; 2,000) ------ 9,500; 72,278 
Total 1924__| 37,330) 13,904) 18,573] 44.060] 38,911'152,.778| 560,609 
Total 1923--| 38,298) 20,703 15,751] 22,419 21 ,035/118,206 484,941 
Total 1922_-_ 43959! 16,957! 18,014! 36,289! 9,547'124,766' 720.082 








* Estimated. 

Speculation in cotton for future delivery was fairly active 
up to last Wednesday and then it became very active, due 
tu the liquidation of long holdings on the Bureau report. 
That report was a distinct surprise. Not one man in ten 
had been looking for anything of the kind. It stated the 
eondition at 53.5 against 54.5 in the previous report, a loss 
of close to 2%, while it put the crop at 12,499,000 bales, a 
decrease of only 97,000. This meant that 1% stood for only 
about 48,500 bales. The common idea was that each point 
meant a good deal more than this. However this may be, 
the estimate as it stood was 99,000 bales larger than the 
average pre-Bureau estimate from 20 different sources. 
Very many had been looking for a total not much over 12,- 
250,000 bales. When it came nearly 250,000 bales larger 
the effect was profound. Prices in a few minutes dropped 
over 150 points. The loss from the high level of the morn- 
ing was 175 to 188 points, the latter on October. In other 
words, that month came within 12 points of the permissible 
decline or advance of 200 points in a single day, and January 
fell within 13 points of it. Texas was marked down only 
1 point in condition, being put at 51 against 52 on Sept. 15; 
Arkansas, Oklahoma and Alabama also only 1 point. It 
was supposed that these States had retrograded more than 
this; in fact, a good deal more. It was a matter of com- 
ment that all the largest States, with the exception of 
Georgia, showed an increase in the yield as compared with 
the estimate of Sept. 16. And the ginning up to Oct. 1 was 
considered substantially confirmatory of the Government 
report on the crop. The Census Bureau put the total ginning 
up to Oct. 1 at 4,525,520 bales. Some previous estimates 
had been some 600,000 bales smaller than this. Up to Sept. 
25 last year the total was 3,235,000 bales, or approximately 
1,300,000 bales less, with only five days less to be accounted 
for. A good many were inclined to lay some stress on this. 
As the case stands now the Texas crop is put at 4,255,000 
bales, against 4,342,000 last year; Oklahoma at 1,272,000, 
again 656,000 last year; Mississippi 1,113,000, against 604,- 
000 last year; Arkansas 1,068,000, against 628,000 last year; 





Alabama 959,000, against 587,000; Tennessee 42,000, against 
228,000 last year; Missouri 201,000, against 121,000 last 
year; Georgia 1,118,000, against 588,000 last year; Louisiana 
423,000, against 368,000. The yield per acre is put at 148 
ibs., against 149.2 on Sent. 16 Moreover, on the same day 
the weekly weather report was favorable. This of itself in 
the end increased the depression. Texas made fair to very 
good progress. Recent rains there stopped premature open- 
ing and developed late bolls. It of course was a distinct gain. 
Bolls are opening rapidly in most sections of Oklahoma. 
Practically in insect damage has been done there. Picking 
is progressing rapidly in central Arkansas and is finished 
in many southern parts of that State. Some bolls are still 
open ng in northern Louisiana. A slight improvement has 
occurred in Tennessee. Bolls are again opening rapidly in 
Georgia owing to better weather. The supplemental report 
issued by the Government says that frost has thus far done 
little or no damage. 

With the appearance of the Bureau and Census reports 
and weather reports on Wednesday, big operators here be- 
came heavy sellers. It is part of the talk of the trade that 
some of them sold out their remaining holdings and went 
short. Some had practically cleared the decks for the re- 
port some days previous to its issuance. On the day it ap- 
peared Wall Street, uptown, the West and the South, to- 
gether with Liverpool, sold. Local selling was very heavy. 
Stop orders were caught in considerable numbers. Hedge 
selling added to the depression. The fear that the report 
would hurt the business in cotton goods was also a factor. 

On the other hand, some think the report was incompatible 
with the admitted fact that the condition in two weeks had 
decl.ned practically 2%. The reduction of only 97,000 bales 
in the estimate, i. e from 12,596,000 bales on Sept. 16 to 12,- 
499,000 on Oct. 1, it is contended, is not enough to match a 
decrease of practically 2% in condition. Some also think 
that the Carolinas are overestimated. North Carolina is 
put at 723,000 bales, against 1,020,000 last year, whereas 
some private estimates have recently insisted that 650,000 
bales was the maximum and that 600,000 bales or less was 
the more probable outturn. In the weekly Government re- 
port it is stated that while the weather of late has been 
more favorable in North Carolina the long rainy spell had 
increased the weevil activity which was very damaging. 
especially in the northern part of that State, where the out- 
look had previously been favorable. It adds that shedding, 
boll rotting and sprouting had unfavorably affected the crop 
in South Carolina. This, be it remembered, refers to condi- 
tions since Oct. 1, the real date of the Bureau report, which 
appeared on Oct. 8. In other words, these are facts given 
in the weekly report of Oct. 8 viewing conditions for a week 
back. It isa week later than the date of the Bureau report. 
The crop in South Carolina is stated in that report at 671,- 
000 bales, against 770,000 last year. Some recent private 
reports have insisted that South Carolina will not produce 
more than 600,000 bales. This may be too gloomy a view of 
the matter. But the Bureau estimate for both of the Caro- 
linas is considered too high. Again as to Georgia the Bu- 
reau makes the crop 1,118,000 bales, against 588,000 last 
year, whereas not a few recent estimates which have come 
from the South have been 900,000 to 1,000,000 bales. Georgia 
and the Carolinas are among the few States that showed a 
decrease in yield as compared with Sept. 16 figures. Turn- 
ing to the state of trade, it is of interest to notice that va- 
rious mills during the past week have announced their in- 
tention of resuming operations on full time. Some of these 
are in the cotton trade and some in the woolen trade. They 
are not numerous, but this kind of thing is being steadily 
repeated week by week. Manchester reported, too, a good 
demand for cloths. At times Liverpool has had a good de- 
mand for spot cotton. Also, some of the crop reports from 
East India, Egypt, Brazil have been unfavorable, and it is 
feared that the war in China, if it continues, may injuriously 
affect cotton culture there. Meanwhile, Janan has been buy- 
ing East Indian cotton on so large a scale that there has 
been some decline in yen exchange while rupees have ad- 
vanced. The price of silver has mounted steadily to new 
highs for this year almost daily. It is the highest in two 
years. On the decline here on Wednesday the Continent 
was buying futures. There was more or less trade buying 
from other sources. Early in the day the Texas basis was 
reported strong. Exports this month are expected to be 
large. Some estimate them at as high as 1,000,000 bales. 
Galveston and Houston, it is said, will ship altogether some- 
thing like 700,000 bales this month. There are those who 
think that present prices are not too high for a crop of 
12,500,000 bales; that if the world’s consumption of Ameri- 
can cotton this year should after all prove to be 12,000,000 
to 12,250,000 bales, against 11,150,000 bales last year the 
carry-over on Aug. 1 1925 might again be too small for 
comfort. What is wanted is a big crop to restore the equi- 
librium as to supplies, prices and trade the world over in 
this branch of business. 

On Thursday there was a moderate net decline from the 
after-effect of the Bureau report of the t8h inst. Liverpool 
felt it as well as New Orleans and New York. Cloths were 
quiet and inclined to be lower. The weather was better 
than expected. Some hedge selling appeared. New Orleans, 
Liverpool and spot houses were selling here. Many have 
hopes now that if the weather is favorable the crop may 
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approximate 13,000,000 bushels, provided always that gen- 
eral killing frost does not come at an unusually early date. 
Meanwhile much stress is laid on the big ginning. Also 
many ask what will become of the hedges if speculation is 
driven out by distributing semi-monthly crop reports and 
the spectacular fluctuations which inevitably attend them? 
Those fluctuations are sometimes $5 up to nearly $10 a bale, 
as was the case last Wednesday. Objections to the fre- 
quency of these reports grow louder and louder. Yet an- 
other is due on the 25th of this month and others on Nov. 8 
and Noy. 21. winding up with the final crop estimate on 
Dec. 8. Meanwhile some are not unhopeful of higher prices. 
The trade on the continent of Europe is reported to regard 
a crop of 12,500,000 bales as a bullish rather than a bearish 
factor. The Continent has been buying futures of late to a 
greater or less extent in both Liverpool and New York. The 
Department of Agriculture reports say that an improved 
economic condition is expected in Europe with a correspond- 
ing stimulus to the demand for American cotton. German 
mill consumption in the first half of 1924 was 34144% larger 
than in the previous six months. The Amoskeag mills of 
Manchester, N. H., report a better business and more work- 
ing time. 

To-day prices were irregular, advancing early on fears of 
bad weather over the holidays, firm cables and heavy cov- 
ering of shorts, with some trade and Continental buying. 
Later on, however, when this demand was satisfied, prices 
dropped. This was due partly, however, to depression in 
grain and stocks. Also, world’s stocks are increasing 
Spinners’ takings were nothing remarkable and exports for 
the week made a disappointing exhibit. But the spot mar- 
kets, especially at the Southwest were strong, the basis was 
particularly firm and the technical position here on the 
whole was considered better. So that the day wound up 
with prices practically unchanged. Fall River’s sales for 
the week were stated at only 45,000 to 50,000 pieces. But 
Manchester reported a good business, with silver rising 
steadily and now at the highest point for two years past. 
Closing prices here show a decline for the week of 128 to 
136 points. Spot cotton closed at 24.80c. for middling, a 
decline for the week of 135 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Oct. 4 to Oct. 10— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland____...___--- 26.60 26.25 26.35 25.10 24.85 24.80 

NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 

Oct. 10 for each of the past 32 years have been as follows: 


1924 -____24.80c.|1916 -_-..17.30c.|1908 _-.___ 9.10¢.]1900 -____10.81¢c. 
1923 -28.80c.|1915 -----12.30c.|1907 -----11.75c.|1899 ___-__ 7.25c. 
1922 -_..-21.65c./1914 --.-- --_. [1906 ---_-11.10c. [1898 - 5.38¢. 
1921 -__-.19.80c.|1913 -_..-13.70c¢.]1905 -_-__10.20c.|1897 _____ 6.50c. 
1920 -_.-.23.00c.|1912 -.---11.10e.|1904 _____10.55c.|1896 --___ 7.94e. 
1919 ____-33.60c.|1911 _.-__ 9.75c.|1903 _-___ 9.60c.|1895 ----_ 9.19¢. 
1918 _____32.40c.|1910 14.65¢.|1902 _..__ 8.85c.|1894 _____ 6.12c. 
BNO? wopey 27 .50c.|1909 -..-- 13.60¢.|1901 ....- 8.44c.|1893 ___-- 8.19¢. 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
closed on same ds ays. 

















Spot Futures _SALE S 
Market Market ~~ 
Cc losed . Closed. Spot. Cc ‘ont’ t. Total. 
Saturday __. Quiet, 45 pts. dec - _|Steady ; a4... eS 
Monday-.---|Quiet, 35 pts. dec _ _| Barely steady “eT! 900 900 
Tuesday -|Quiet, 10 pts. adv__|Very steady _ —— 700 700 
Wednesday -|Quiet, 125 pts. dec__| Barely steady 3 200 200 
ee - i\Quiet, 25 pts. dec -|Barely aw 2,600} 2,600 
Friday - -|Quiet, 3 5 pts. dec. -|Steady : L te wei tog 
Total. ...' 4,400! 





4. 400 
FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



























































Saturday, | Monday, Tuesday, |W ORT ti Thursday, Friday 
Oct. 4. Oct. 6. Oct. 7. Oct. 8. Oct. 9. Oct. 10. 

October— 

Range - -|25.98-26 .37/25.80-26 .32|25.80-26.15|24.70-26 .58|24.47-24.80/24.49-25.90 

_Closing - |26.32-26.35,25.97-25.99 | 26.12 ——|24.81 — [24.61 ——|24.54-24.56 
(aR Sint gibi MARAIS callie cae 

Closing - 25.80 ——|25.30 ——|25.50 24.20 ——|23.83 ——\23.92 —— 
Dec.— | | 

Range - -|25.09-25.56 24.92-25.25/25.05-25.34/23 .92-25.76/|23 .61-23 .95/23 .60- 24.19 

Closing -|25.45-25.50)25.05-25.08/25.28-25.32\23.95-23. 98 | 23 .70-23 .74| 23 .68-23.72 
January— | | 

Range - -|25.15-25.69/25. rf 25.36'25.17-25.46'24.03-25 .90 23 .70-24. 00) 23.65-24.23 

Closing - \25. 60-25 .6 67|2 25.17-25.22'25.40-25.43/24 .05-24.07|23 .73-23. 78/23. 71-23.76 
February—| _| me ij a _| 

Range _ _|— —— —|— whi a 

Closing -|25. 72. \25. 30 —/25. 55 24. 21 —— 23.85 —_— 123. 85 
March— | 

Range - -|25.42-25.91|25.30-25.64/25.46-25.75/24.35-26.10 24.02-24 4.3025. 98-24.56 
2 ee: |\25. -85-25.90/25.46-25.50/|25.69-25.71 24.37-24.40 24.03- 24.06) 24 .02-24.07 

pru—.--| 

Range..|—- — —|— ae —— — peal 

Closing - (25. 98 ——|25.58 —— — 25. 80 ——|24.46 s — |. 10 ——|24. 12. 
May— | 

Tomeo...l06.00- -26 .15)25.55-25.88'25.68-25.90 49 52-26. 30! 24.20-24. 50| 24.18-24.73 

Closing -|26.10-26.15|25.70 ———|25.90 —|2 4.55-24.57 | 24 .23-24 26/24 .22-24.28 
June— 

Range. _|— —— — OE Cr 
r —- 125. 88 —_— 25.48 —/25.68 ——|24.35 24.05 24.05 

uly— | 

Range - - |25.34-25.86 25.16-25.42 25 .30-25.50)/24.15-2 25.56 |23 .90-24 .07/23.85-24.38 

Closing -|25.65-25.70/25.22 ———/25.45 \24.15 23.85 33.68 —— 
August— | 

OS Sen Ce Se ee ee en oe 

Closing.|j—- — —— — —— — ee ee eh COC 23.15 
Sept.— 

Range..|—- — —|— — a oe ae a 

Closing-'— — —— — ——— ai ei ea al ee 











Log of future prices at 


New York for week ending 








Optton for 


Range for ' Week. Range Since Beginning of Option. 
9 26. 58 Oct 821.50 Sept. 16 1924 |30.00 Nov. 30 1923 
Nov. 1924 nneeleeuiet seed '23.50 Sept. 9 1924'28.90 Aug. 
Dec. 1924__ 23.60 Oct. 10 25.76 Oct. 821.17 Sept. 16 1924 29.10 July 28 1924 
Jan. 1925__ 23.65 Oct. 10.25.90 Oct. 8)|21.20 Sept. 16 1924/28.98 July 28 1924 


PED 1 een aE: |23.40 Sept. 9 1924 25.60 Aug. 20 1924 
Mar. 1925__ 23.98 Oct. 10 26.10 Oct. 8 21.50 Sept. 16 1924 29.06 July 28 1924 


eens 3606. .|.....- a SE ree -|24.18 Sept. 4 1924'24.18 Sept. 4 1924 
May 1925__|24.18 Oct. nan Oct. 821.72 Sept.16 1924'29.15 July 28 1924 


SS). Sa eee /22.55 Sept.11 1924 25.55 Oct. 2 1924 
July 1925__|23.85 Oct. 10/25.86 Oct. 4)21.40 Sept. 16 1924 27.50 Aug. 6 1924 
Aug. 1925__'23.25 Oct. 10'23.25 Oct. 10'23.25 Oct. 10 1924 23.25 Oct. 10 1924 


THE VISIBLE SUPPLY OF COTTON to- night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 








Oct. 1924__|24.47 Oct. 














Oct. 10— a 1923. 1922. 1921. 
Stock at Liverpool --------bales_ 356.090 331,000 592,000 815,000 
eee: Oe BORGO. 2.22... cceccse 3,000 4,000 1,000 
Stock at Manchester -_ -- 19° ‘000 20,000 43 ,000 55,000 

Total Great Britain , 376,000 354,000 639,000 871,000 
Stock at Hamburg - ate 2,000 14,000 4,000 35,000 
Stock at Bremen_________---- . 66,000 31,000 92,000 297,000 
Stock at Havre ‘ 68,000 47 ,000 98,000 168,000 
Stock at Rotterdam pas 5,000 4,000 ,000 11,000 
Stock at Barcelona - ; 36 .000 46,000 46 ,000 77,000 
Stock at Genoa aia 15,000 25,000 15,000 6,000 
Stock at Ghent :> e 3,000 1,000 9,000 10,000 
Stock at Antwerp - : 1,000 1,000 ee ee 

Total Continental stocks - - 196, 000 169,000 272, 000 604 ,000 

Total European stocks - - - - 572. 000 523,000 911,000 1,475,000 
India cotton afloat for E urope 23 ,000 101,000 51,000 84,000 
American cotton afloat for Europe 454,000 458,000 377,000 449,000 
Egypt.Brazil.&c.,afloatforEurope 115,000 80,000 78,000 76,000 


Stock in Alexandria, Egypt 
Stock in Bombay, India 
Stock in U. 8. ports 

Stock in U. S. interior towns 
U.S. exports to-day 


119,000 156,000 
373.000 279,000 
713.387 593,771 
796 ,030 


227,000 247,000 
621,000 969,000 
844,848 1,510,052 
811,088 1,067,545 1,301,337 

6,150 3,000 39.918 


Total visible supply eee 3,008,009 4,180,393 6,151,307 


Of the above, totals of American and other descriptions are as follows: 
American 














Liverpool stock _ - = bales 161,000 119,000 273,000 452,000 
Manchester stock 15,000 12,000 28 ,000 44,000 
Continental stock 154,000 110,000 211.000 520,000 
American afloat for Europe 454,000 458,000 377,000 449,000 
U. :. ports stocks - -- - - ; 713,387 593,771 844,848 1,510,050 
U. 8S. interior stocks - — - re aee 811,088 1,067,545 1.301,337 
U s. exports to-day -- - 6,150 3,000 39.918 
Total American ,  ' 293, 417 : 2 (110, 009 2,804,393 4,316,307 
East Indian, Brazil, &c.— 
OS Fa 195,000 212,000 319,000 363,000 
London stock ewer wid 1,000 3,000 4,000 1,000 
Manchester stock.......__- : 4,000 8,000 15,000 11,000 
Continental stock - - _ 42,000 59,000 61,000 84,000 
India afloat for Europe 23,000 101,000 1,000 84,000 
Egypt. Brazil, &c., afloat : 115,000 80.000 78,000 76,000 
Stock in Alexandria, Egypt- -- 119,000 156,000 227,000 247,000 
Stock in Bombay, India 373,000 279,000 621 000 969,000 
Total East India, &c-_ 872.000 898,000 1,376,000 1,835,000 


Total American _2,293.417 2,110,009 2,804,393 A. 316,307 











Total visible supply 3,165 417 3,008, 008 4,180, 393 € 5,151 gor 
Middling uplands, L iverpool 14.09d. 16.50 13.15d. 12.62 
Middling uplands, New York 24.80c. 29. O0e. bo Doe. 19. Hoe 
Egypt, good Sakel, Liverpool 26 .00d. 19.05d. 19.40d. 29.0 Od. 
Peruvian, rough good, Liverpool. 21.00d. 18.7! rt 14.50d 15.50d. 
Broach, fine, Liverpool_____---- 12.50d. 13.25 11. 60d. 12.55d. 
Tinnevelly, good, Liverpool - - - - - 13.15d. 14. 40d. 12.50d 13. 30d. 


Continental imports for past week have been 109,000 bales. 

The above figures for 1924 show an increase from last week 
of 300,945 bales, a gain of 157,408 from 1923, a decline of 
1,014,976 bales from 1922, and a falling off of 2,985,890 
bales from 1921. 














AT THE INTERIOR TOWNS. 
_ Movement to Oct. 10 1924. | Movement to Oct. 12 1923. 
Towns. . Recet ‘pts. | Ship- | Stocks Receipts. Ship- ; Stocks 
ntti, (a> Ce. ss ——_— menis.} Oct. 
| Ww eek. | Season. | Week. 10. Week. | Season. | Week.; 12. 





Ala., Birming’m 2,503 7,414) 1,609 3,839| 1,765 3,044 661) 2,091 
Eufaula_____| 4,000 6,511) 2,072 4,000) 400 1,649 300 1.073 
Montgomery. 8,053, 44.487, 5,883 17,994) 4,293 23,644 2,636, 15,882 
Selma ---_--- 6,883) 31,284) 4,023 16,753) 3,291 14,367 1,464 9,026 

Ark., Helena 5,882) 17,014 951) 12,264) 889 2,538 134 


Little Rock__; 17,823) 48,712) 11,004 26,117) 8,293 17,715, 2,115 21,248 
Pine Bluff___| 12,396! 25,164) 6,006 19,849) 405 4,260, 250, 20,241 
Ga., Albany __- 123) 2,625, 272) 2,500) 201 1,327 301| 2,469 
Athens._...-| 1,127, 3,158 603 5,801, 600 2,442 400 12,790 
Atlanta ____- 7,432, 27,928 5,754 12,320) 5,759 12,869, 2,804, 10,589 
Augusta. --_- 9,033, 67,218 4,706 28,002) 11,141 59,550, 4,605, 37,253 
Columbus... 2,644 6,939) 1,921 3,090) 5,499 16,024 1,744 11,741 
Macon.-.---- 2,385 15,272) 2,655 4,986) 1,348 4,337 748 5,437 
Rome. ___-__. 3,960 9.588 2,037, 6,534) 1,666 4,507, 1,740, 2,686 
La., Shreveport, 6,000 31,000 4,000, 25,000) 7,000 32,000 2,000, 20,000 
Miss.,Columbus) -_--{| 7,113) ----| 4,165) — 722 3,705 141} 2,989 
Clarksdale.__| 18,918 39,830 6,849 32,919) 8,506 18,638 1,576 25,268 
Greenwood. _| 11,437, 41,783, 4,237 34,317) 12,000 28,116 2,000, 24,407 
Meridian__._| 2,856) 16,598, 2,085 14,676, 1,741 5,688 513, 4,629 


Natchez____- 3,367, 14,053) 2,170, 5,642| 2,784 8,905 450) 9,207 


Vicksburg.--| 2,798) 12,572; 1,451, 8,891 705 2,522 480) 3,525 
Yazoo City..| 3,244) 13,736) 1,246 12,040) 2,476 6,739 141| 10,783 
Mo., St. Louis. 10,819, 47,189) 10,814 1,485) 13,008 54,669 12,941) 3,042 
N.C.,Gr’nsboro = 4,980 827, 2,113) 2,525 4,223, 1,307) 5,582 
Raleigh - - --- 107 100 1,085 518 2,920 550) 349 
Okla., Altus__.| 7, 972 11,405, 5,019 5,316; 3,345 8,714 930; 6,232 
Chickasha___| 8,425; 14,236 5,914, 5,801; 3,016 6,132 772, 4,085 
Oklahoma_-__| 5,791) 17,991, 2,640 5,154) 1,702 1,974 355) 1,725 
8.C.,Greenville) 3,947 18,805 1,842) 7,306} 5,538 13,382, 2,784 10,237 
Greenwood _. 489 2.916 377, i308| _:--- 1,645 -.._| 4,598 
Tenn.,Memphis 37,810) 106,223) 21,852) 51,448) 28,552 98,035 14,683, 72,248 
i lll ai i SD ctees) ce asees esas a 
Texas, Abilene. 1,411 4,606 1,303 575| 5,860 20,072 5 104| 2,929 
Brenham _--- 2 315, 10,358 437, 3,689) 2,000 16,684 1,0 6,663 
Austin. ....- 2,780, ea 27 jm) 2,927, 21,148 grt! 3,626 
Dallas - - - .-- 9,959 782| 6,768 10,939) 7,301 41,833 192, 15,146 
Houston ---_'236,335)1, 383 018 144, 1901378 ’086|203. 944 1,469,390 143, 829 386, 300 
Po ons 5.731 32,356 3,411] 7,033 | 5.479 36.821 3,631] 10,107 
San Antonio_| 4,000 26.204, 2,254. 7,000) 5,000 31,589 4,000) 10,000 


Fort Worth.-| 9,000, 34,491 37,456 8,006, 6,717 


Total, 40 towns/480 451 2,258,288 saa aadTes 000 377,095 2.168.273 236.364 811,088 


6,211) 7,165) 4,896 
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The above total shows that the interior stocks have in- 
creased during the week 192,495 bales and are to-night 
15,058 bales less than at the same time last vear. The 
receipts at all towns have been 103,356 bales more than the 
same week last vear. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—-We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 























1924 192: 

Oi. 10— Since Since 
Shinped—_ Week. Aug. 1. Week. Aug. 1. 
2 PS eee 10,814 44,414 9,941 54,331 
Vie peewee, he... ........-.2- 5,080 30,950 3,780 20,800 
oy . y ” SSRs eee rae 328 624 eae 155 
.: 4... Re eee aass 4,419 10,941 559 2,473 
Via Virginia points_____._._____ 5,635 36,201 3,168 35,021 
Via other routes, &c____________ 7,917 88,597 6,550 89,497 
Total gross overland__________; 53: 211,727 24,038 202 ,277 
Deduct ae ae 34,633 11,727 4,038 )2 277 
Overland to N. Y., Boston, &c__ 3,668 9,885 168 6,236 
Between interior towns_________ 420 5,209 418 5,082 
Inland, &c., from South________- 9,763 91,443 19,074 99,810 
Total to be deducted_________13,851 106,537 19,660 111,128 
Leaving total net overlarid *___20,782 105,190 4,378 91,149 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 20,782 bales, against 4,378 bales for the 
week last year, and that for the season to date the aggregate 
see overland exhibits an increase over a year ago of 14,041 
a1eS. 














} 1924 1923 
In Sight and Spinners’ Since Since 
: Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Oct. 10____--320,698 1,856,426 273,052 1,753,160 
Net overland to Oct. 10________- 20,782 105,190 4,378 91,149 
Southern consumption to Oct. 10. 65.000 687 ,000 73.000 903 ,000 

“eee marketed... ....necccassao 406.480 2,648,616 350,430 2,747,309 
Interior stocks in excess________.192,495 610,979 140,166 540,193 
Excess of Southern mill takings 

over consumption to Sept. 1___ ____-_- eo *202,130 

Came into sight during week___598,975 ________ 490,596 Pe ee 

‘ee We Se CG, Ee wan wees wcciss” Bee ee ‘Scdivc 3,085,372 
North’ spinn’s’ takings to Oct. 10. 63,247 298,006 54,768 306,365 

* Decrease. 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations for 

middling cotton at Southern and other principal cotton 
markets for each day of the week: 

| 

Week ending | 

Oct.10. | Saturday .| Monday., 





Closing Quotations for Middling Cotton on— 














Tuesday. Wed' day .|Th ursd’y | Friday + 














Pe et AS Aalib- 
Galveston 125.50 rr 25.50 |24.00 lo3.75 123.75 
New Orleans---}25.45 125.05 125.25 }24.00 123.65 |23.65 
Mobile .--|24.75 24.35 |24.50 |23.25 (23.00 /|23.00 
Savannah 25.50 |25.07 |25.29 (24.00 |23.75 |23.68 
Norfolk 25.38 [25.00 125.25 |24.00 {23.63 [23.63 
Baltimore aN 126.25 |26.00 (26.00 |25.00 24.75 
Augusta (25.00 |24.56 (24.81 {23.75 {23.50 23.50 
Memphis |24.68 (24.20 24.70 24.00 {23.75 |23.75 
Houston 125.45 (25.00 (25.25 |24.00 |23.70 (23.70 
Little Rock 125.00 (24.75 |25.00 23.88  |23.62 |23.50 
Dallas 124.60 124.25 24.50 |23.20 |22.90 |22.95 
Fort Worth 124.20 (|24.45 '23.20 '!229.95 22.90 





| 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 























Saturday, | Monday, Tuesday, Wednesday ,| Thursday, Friday, 
} Oct. 4. Od.6. |. 06.7. Oct. 8. Od. 9. Oct. 10. 
October 25.35 |24.98 bid 25.11 123.84 ——!23.55 bid! 23.53 —— 
December _'25.38-25 .42'25 .00-25.03 25.18-25.21|23 91-23 .95 | 23 65-23 .67/23.57-23.61 
January -_|25.50-25.52 25.07-25.08 25.23-25.26|23 .97-23.99 23 .66-23.71/23.62-23.65 
March |25.67-25 69/25 .28-25.30 25.46-25.50/24.20 ———'23.89 ———/23.85-23.86 
May . .\25.80 bid!25.41-25.45 25.57 -\24.31-24.36'24.02 ———|23.99 
July_-_ 25.58  bid)25.19-25.21 25.35 bid)24.06 bid)/23.80 23.82 /23.72-23.74 
Tene | 
Spot ___| Steady Steady Steady | Steady | Quiet Steady 
Options. Firm ' Steady Steady Steady ‘' Steady Steady 


COTTON CROP PROSPECTS.—The Crop Reporting 
Board of the United States Department of Agriculture, 
in giving out its cotton condition report on Oct. 8, also 
made public the following: 

A decline of about 100,000 bales from the forecast of cotton production 
based on condition on Sept. 16 is shown for the United States as a whole in 
the forecast issued on Oct. 8, based on conditions on Oct. 1. 

Prespects for cotton production in the Atlantic States, except Florida, 
greatly declined during the latter half of September. Excessive rains 
checked the opening of bolls and caused rotting of lint and sprouting of 
seed. Lint was lost by beating rains. Much of the lint has been reduced 
in grade. Some bolls considered safe in the middle of September were 
later found to be in bad cohdition. In North Carolina some of the worst 
conditions are found where the previous dry weather prevented the weevil 
from doing much damage. In this area few of the bolls had opened and, 
in their green state, the long wet period was very favorable to weevil dam- 
age. Continuous rains in Georgia from Sept. 13 to 30 damaged many of 
the opened and cracked bolls, and watersoaked even bolls that were other- 
wise sound. ’ 

The cloudy. rainy weather that prevailed in the cotton area from Virginia 
to Georgia resulted in greatly increased weevil activity. Weevil punctures 
made an ideal place for rot to begin. _In the southern two-thirds of Georgia 
weevils have become numerous and they have punctured many bolls, since 
practically no squares were forming for them to feed on. 

Rains, and consequent damage in Alabama, were less severe than in the 
Atlantic States. The rains in this State have brought out a new crop of 
squares and blooms which will have no other result than the furnishing of 
weevil food and hatching quarters, with effects to be felt next year. 

The main benefit of the rains in Texas which began on Sept. 11 lies in 
stopping the premature opening of bolls and in helping the late bolls on | 
late cotton to mature. Many localities report the advent of the weevil in 
large numbers since the rains began and have little nape of a late crop. 

The boll weevil had begun its work in Oklahoma before Sept. 16, but 
general damage has only recently become apparent. However, the crop 
is already made and most of it is safe from frest. The top crop will be light. 

Frost has so far done little or no damage, speaking for the date of Oct. 1 
and for the cotton belt as a whole. A light frost occurred in some of the 
Piedmont counties of South Carolina on Oct. 1. An early frost in Missis- 
sippi probably damaged late bells to some extent. A frost in Tennessee | 
on the last night of September was somewhat damaging in various localities, 
although for the State as a whole the damage was slight. 





AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON ACREAGE AND CONDITION.—The Agricultural 
Department at Washington on Oct. 8 issued its report on 
cotton acreage and condition as of Oct. 1 and the following 
is the complete official text of the report: 


UNITED STATES DEPARTMENT OF AGRICULTURE. 
Bureau of Agricultural Economics. 
: _ Washington, D. C., October 8 1924, 11:00 a. m. (E. T.) 

The Crop Reporting Board of the United States Department of Agricul- 
ture estimates, from the reports and data furnished by crop correspondents, 
field statisticians, and co-operating State Boards (or Departments) of Agri- 
culture and Extension Departments, that the condition of the COTTON 
crop on Oct. 1 was 53.5% of a normal, as compared with 55.4 on Sept. 16 
1924, 59.3 on Sept. 1 1924, 49.5 on Sept. 25 1923, and a ten-year average 
condition of 62.1 on Aug. 25 and 56.1 on Sept. 25. 

This is the first report of condition and forecast of production published 
by the United States Department of Agriculture for the date of Oct. 1, 
nee is issued in compliance with an Act passed by the last session of Con- 

ess. 

_Judging from the relation of conditions on Sept. 25 and Oct. 25 to final 
yields in former years, the condition of 53.5% on Oct. 1 indicates 4 yield 
per acre of about 148.0 pounds and a total production of about 12,499,000 
yales of 500 pounds gross. But the final outturn of the crop may be larger 
or smaller, as developments during the remainder of. the season prove more 
or less favorable to the crop than usual. Last year the production was 
10,139,671 bales, two years ago 9,762,069, three years ago 7,953,641, and 
four years ago 13,439,603 bales. The average production for the five years 
1910 to 1914 was 14,259,231 bales, and for 1915 to 1919 the average was 
11,481,084 bales. 

Comparisons, by States, follow: 


















































| CONDITION. | PRODUCTION. 
Ch'ge Ch'ge between 
| | | betw'n| Aug. 25 and 
State. Oct. 1 |Sept16 | Sept. 1| Sept25| Sept. 1 Sept. 25 Forecast |Final 1923 
1924. 1924. | 1924. | 1923. | &@Oct.1| (31-day per'd) Od. 1 (Census 
| | 1924 |__| 1924. Ginnings) 
| 30-day) 10-yr 
| Period) Avge 
Virginia__| 53 | 60 | 65 | 83 |—12 |—10 | —6 35,000, 51,000 
No. Caro- 47 52 58 64 \|—l1 ---7 -—7 723,000; 1,020,000 
So. Caro.| 42 | 47 | 52 | 53 |—10 | —4 | —7 671,000) 770,000 
Georgia -- 53 59 64 31 |—11 |—11 —7 1,118,000 588,000 
Florida - -- 75 71 72 | 20 +3 i— 10 —7 32,000 12,000 
Alabama 58 59 61 | 42 —3 |—10 —7 959,000 587,000 
Mississippi! 57 57 60 37 —3. |—2) —8 1,113,000) 604,000 
Louisiana.| 49 48 47 45 | +2 |—8 | —5 423,000) 368,000 » 
Tes vse 51 52 55 56 —-4 +1 —4 4,255,000) 4,342,000 
Arkansas - 58 59 66 50 —8 —7 —7 1,068,000; 628,000 
Tennessee.| 57 60 65 47 —8 |—17 — 9 402,000; 228,000 
Missouri - 59 63 70 64 |—11 -—3 —5 201,000 121,000 
Oklahoma.| 63 64 70 49 —7 +3 —7 1,272,000) 656,000 
California.| 72 7 76 84 --4 —4 4 a60,000} 54,000 
Arizona _.- 75 72 70 90 +5 ..--|b—I1 95,000) 78,000 
New Mex_.| 76 | 85 | 85 | 84 |—9 | —4 le—1 55.000| 434,000 
All other.) 75 77 oe ee a eee 17,000) © <.c200 
U.S. total’ 53.5 65.4 59.3! 49.5' —4.8| —4.6) —6.0 12,499,000 10,140,000 











a About 66,000 bales additional are being grown in Lower California (Old Mexico) . 
b Seven-year average. » Four-year average. dIncludes New Mexico and “All 
Other.” 

Notes on the cotton crop(in other countries are attached. 

CROP REPORTING BOARD, 

W.F. CALLANDER, Chairman 
J. A. BECKER, 8. A. JONES, 
J.B. SHEPARD, Z.R. PETTET, 
V.C. CHILDS, C. H. ROBINSON, 


COTTON GINNING REPORT.—The Bureau of the 
Census on Oct. 8 issued the following report showing the 
number of bales of cotton ginned in each of the cotton- 
growing States the present season up to Oct. 1: 

(Preliminary Report) 

DEPARTMENT OF COMMERCE 
Bureau of the Census 
Washington, October 8 1924. 
Report on Cotton Ginning. ; 

Number of bales of cotton ginned from the growth of 1924 prior to Oct. Ba 

This report, authorized by the Act of Congress approved April 2 1924, is 
the first one relating to this date. Therefore no.comparative data for prior 
years are available. (Quantities are in running bales, counting round as 
half bales and excluding linters): 


Approved: 
C. F. MARVIN, 
Acting Secretary. 


I ete in wd et 399,799|Missouri _._....----.=---- 3,3 
koe ee 22 .531|North Carolina —--------- 36,478 
C0 eS 227 ,010/Oklahoma....------.---- 241,702 
ae ee 11,933|South Carolina. ---=.---=-- 158,103 
as. iin oem e ee coe 10,958] Tennessee. _____---.------ cys 15,88 
RE I a ESE IS ee Te 9c cddewwel 2,273,544 
Louisiana .......- aa 263 ,069] Virginia _ _ - fdcwsa === 2 
Napa RR SE a rey ge 2) ge ee 2,793 
rT CN Ss 0 Seer te 8!) ee oes te 4,525,520 


The statistics in this report include 140,438 round bales. 
the above are 584 bales of American Egyptian. 

The statistics in this report are subject to slight corrections when checked 
against the individual returns of the ginners being transmitted by mail. 
The corrected statistics of the quantity of cotton ginned this season prior 
to Sept. 16 are 2,666,501 bales. : ? 

Consumption, Stocks, Imports, and Exports, United States .—€ otton con- 
sumed during the month of August 1924 amounted to 357 ,455 bales. Cotton 
on hand in consuming establishments on Aug. 31 was 552,669 bales, and in 
public storage and at compresses 810,913 bales. The number of active 
consuming cotton spindles for the month aws 28,945,603. The total +7 
ports for the month of August 1924 were 4,136 bales, and the exports 0 
domestic cotton, including linters, were 277,641 bales. 

World Statistics.—The estimated world's production of commercial cotton, 
exclusive of linters, grown in 1923, as compiled from information, secur 
through the domestic and foreign staff of the Department of Commerce, is 
18,261,000 bales of 478 pounds lint, while the consumption of cotton 
(exclusive of linters in the United States) for the year ended July 31 1923, 
was approximately 20,950,000 bales of 478 pounds lint. The total number 
of spinning cotton spindles, both active and idle. is about 157 .000,.000. 


FOREIGN COTTON CROP PROSPECTS.—The United 
States Department of Agriculture at Washington, in giving 
its report on Oct. 8 on the cotton crop condition in this 
country, also added the following: 


A report of the latest available information as to cotton production in 
foreign countries has been compiled by the Foreign Service of the Bureau 
of Agricultural Economics, and is submitted herewith as being of interest 
to cotton producers in the United States. 

Egypt. 

Picking is now general in both Upper and Lower Egypt. Reports indi- 
cate that the crop in the northern part of Upper Egypt been ppoint- 
ing both in quantity and FF Reports for the southern provinces of 
Upper Egypt are better and the yield and quality are said to be satisfactory. 
The Sakeilaridis crop in Lower Egypt is reported to be good and there are 
prospects of a good average yield. he first lots of Sakellaridis which have 
come on the market are said to be satisfactory and ap to be equal to 
last year’s in quality. Farmers are not satisfied with results of Zagora 
in the Delta. This variety seems to be susceptible to climatic conditi 


' and it is believed that it will not yield more than about fifty pounds per acre 


better than Sakellaridis in the same districts. Pink boll worm attacks are 
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reported to be heavier than usual in Middie@{Egypt and about 2’ rma! for 


the Sakellaridis crop in Lower Egypt. 
India. 

Rains were general and well distributed in India up to the middle of Sep- 
tember, when fair weather set in. Unlike last year, there is not a province 
that has really suffered from dro t. Rains were reported in Punjab dur- 
ing the last part of September, when further moisture was undesirable but 
clear weather followed and conditions are said to be excellent. In Bengal 
and the United Provinces cloudy weather prevailed during the last of 
September and caused some harm to the crop. On the whole the weather 
was favorable and the prospects for the crop good. 


Mexico. 

Intermittent rains during the middle and last of tember in the Laguna 
district lowered the grade of the naneyee cotton and harmed the crop, ac- 
cording to a report from Vice-Consu!l Edward 8. Maney at Torrean, Mexico. 
The Consul estimates that the Laguna crop will be between 140,000 and 
1£0,000 bales. ‘This estimate is about two-thirds of the amount expected 
e: rly in the season. 

Chosen (Korea). 

Cotton production in Chosen (Korea) is estimated at 119,602 bales for 
1924-25, compared with 111,088 bales for last year, according to a radio- 
“Tam receiv by the Bureau of Agricultural Economics from the Inter- 
national Institute of Agriculture at Rome. 


Weather conditions in Brazil —.. for the cotton crop up to the 
beginning of September, states American Consul-Genera] A. Gualin at Rio 
de Janeiro. Damage by pests has been negligible this season and fruiting 
has been average. 

WEATHER REPORTS BY TELEGRAPH.— Reports 
to us by telegraph from the South this evening indicate that 
as a rule the weather during the week has been favorable for 
cotton. There has been very little rainfall and picking and 
ginning have made good progress. The abundant sunshine 
during the week has improved the general outlook in most 
sections. 

Galveston, Tezas.—There has been little change in the 
condition and progress of cotton. Most of the early crop 
has been picked while the late planted cotton continues to 
make fair to very good progress. 

Mobile, Ala.—There were light scattered showers in the 
interior in the early part of the week, but the latter part has 
been warm and dry. Picking is practically over, but there 
is considerable cotton to be ginned. 





Rain. Rainfall. —————- Thermometer——-——— 

Galveston, Texas.______ _..lday 0.02in. high 84 low 72 mean78 
(EERE POSTE RIO 9 2days 0.24in. high 92 low 54 mean 73 
tee diinnam adem ea lday 0.12in. high 95 low 63 mean79 
ei se mee as 2days 1.00in. high 90 low 72 mean 81 
swapee is sk emalinates adel 3days 0.05in. high 86 low 74 mean 80 
a lday 0.12in. high 89 low 60 mean 75 
ee etn 5 as atin as ash high 94 low 54 mean 74 
ee eo i ddiee dine 2days 0.2lin. high 91 low 55 mean 73 
Digi aaltin sm shies ata mn dry high 93 low 55 mean 74 
a Taha ae aa ia ws ties lta i ry high 90 low 58 mean 74 
te chivas ang atacaris iw ehitenubacie lday 0.10in. high 94 low 63 mean 79 
N Seas ‘ high 91 low 60 mean 76 
I ae paste date erinsip es ae dry high 90 low 62 mean 76 
> Es ee dry high 94 low 51 mean 73 
as i i 2days 0.12in. high 92 low 66 mean 79 
be os kckeudand .-lday 0.04in. high low 62 mean __ 
. << ee eaehes dry high 90 low 60 mean 75 
BE hs oucidenaccos lday 0.39in. high 94 low 50 mean 72 
Altus_._................--lday 0.35in. high 89 low 46 mean 68 
i os in eee lday 0.64in. high 89 low 50 mean 70 
Oklahoma City.........-...- lday 0.22in. high 96 low 55 mean 76 
MNS ciccncuncecdm lday 0.08in. high 91 low 55 mean 73 
en RRR ae ry high 91 low 56 mean 74 
i a cade dry high 88 low 56 mean 72 
i eo dry high 92 low 54 mean 73 


dry high 90 low 58 mean 74 

te 0.03 in. high 89 low 58 mean 74 
SPR pe ea dry high _. low _. mean 77 
high 88 low 64 mean 76 





eee dry 

Sn Pe... . onaceeena dry high 93 low 50 mean 72 
Columbus a at a es inca a ats aeciie lday 0O3lin. high 91 low 58 mean75 
Greenwood.____._..........lday 0.22in. high 92 low 54 mean 73 
Vicksburg... .....- eee dry high 88 low 62 mean 75 
a dry high 86 low 62 mean 74 
ek oi ww Catame aieis dry high 88 low 54 mean 71 
I dry high 84 low 53. mean 69 
| 8 RE eee Se dry high 82 low 54 mean 69 
Gainesville, Fla__..._..._.. 5 days 1.78in. high 84 low 60 mean 72 
f ET ree --2 days 0.03 in. high 85 low 58 mean 72 
Savannah, Ga________ ----2 days 0.29in. high 80 low 59 mean 70 
iis ow nite wcsiniactnwe ain dry high 83 low 47 mean 65 
SE it dn do ew'inicic oo a mat aaeal aes dry high 84 low 54 mean 69 
gia al it pelati dry high 87 low 50 mean 69 
Charleston, 8.C____.______- dry high low 62 mean 72 
ate AG eo htien a's dry high 78 low 47 mean 63 
ahaha cote ata pi hieh 84 low 96 monn 67 

a UiAiisis aiid riba tntasso-uk te eo de as ow mean 
Charlotte, N. O______.____- dry high 82 low 45 mean 66 
CS cache uansaue ome dry $ low 50 mean 67 

ihn cid a nkchiitnie ned dry high 84 low 48 mean 
AE aS dry high 87 low 60 mean 74 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a.m. of the dates given: 

Oct. 10 1924. Oct. 12 1923. 


Feet. eet. 

New Orleans. -....._-- Above zero of gauge_ 2.8 2.5 
Pi Above zero of gauge_ 9.4 8.6 
SE os ca.0.csséa @ trae ots Above zero of gauge_ 8.0 6.9 
Shreveport. ........../ Above zero of gauge -_ 5.8 16.1 
Wks octbsenaced Above zero of gauge_ 13.1 11.4 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. | for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 



































Cotton Takings. 1924. 1923. 

Week and Season. = _ 
Week Season Week Season. 

Visible supply Oct. 4.___._____ 2,864,472) _______- 2,807,195}  _-____ 
Li a eae ene ,a. F ePnertue: 2,024,671 
erican in sight to Oct. 10__-| 598,975] 3,138,030} 490,596] 3,085,372 
Bombay receipts to Oct. 9_____ ,000 62,000 10,000 95,000 
Other India — to Oct. 9___ 2,000 29,000 2,000 43,000 
Alexandria receipts to Oct. 8___ 60,000} 247,800} 60,000 174,400 
Other supply to Oct. 8________ 6,000 64, ,000 48,000 
few ouaatp Weintehidi She wcll 3,536,447) 5,731,323/3,372,791| 5,470,443 
Visible supply Oct. 10_________ 3,165,417] 3,165,417/|3,008,009| 3,008,009 
Total takings to Oct. 10 @____-_ 371,030} 2,565,906} 364,782 2,462,434 
Of which American. ________ 276,030) 1,778,106} 279,782) 1,811,034 
Of which other__.._....___- 95,000 787.800 85.000' 651,400 





*,Empraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This totale races the estimated consumption by Southern mills 
687 ,000 bales in 1924 and 903,000 in 1923—takings not available— 
and the egate amounts tak by Northern and fo 5 


he ager en pinners, 
1,878,906 bales in 1924 and 1,559,434 bales in 1923, of which 1,091.166 
er’ 008,034 bales American §& 0 Estimated. 


RECEIPTSRFROM THE PLANTATIONS.—-The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations ofthat 
part of the crop which finally reaches the market through 
the outports. 





| 
Recetpts ai Ports. | Stocks at Intertor Towns. \Recet pts from Plantations 


ending 1923-24,1922-23|1921-22| 1923-24 ; 1922-23 | 1921-22 1923-24)1922-23 1921-22 
| 
! 


18__| 35,877] 15,202! 31,697) 225,799| 293,590 aie 











25__| 40,508) 22,226, 34,393; 206,000) 278,391) 388,8 


.-| 35,17 27,686 32,031| 182,549| 270,233) 355,159) 11,719) 19,528) _.___-- 
8__| 13,558) 29,720) 24,012; 183,738, 264,913) 345,7 % 

15__} 49,702) 46,080) 33.7161 158,959} 268,226) 341,519) 24,923) 51,252) 29,509 
22__| 35,004) 62,758, 44,317) 164,199) 302,780) 351 ” 40,244) 97,312) 53,877 





29. _|113,414)142,595, 91,625| 136,946, 331,947) 365,704|136,161|171,762| 96,250 


Bee l165,180 146,130] 95,017) 224,720) 377,401; 416,161|202,954/191 ,584|155,474 
12__|222.121/170,272/163,102| 306,499) 442,507) 471.5 , 235 ,378(218.470 
19_ .|276,400 256,747 205,404 415,060) 519,567) 600,540384,961 -807,334,415 
26 _ _|291 228 288,759 253,298) 544 092) 577,954, 743,160/420 347 ,146/305 ,164 


3 '366,406 329,949 275,188, 603,535, 670,922| 897,611425,849 422,917 380,501 
10... 320,698 273,052 250.881) 796,030 811,088 1,067,545 513,193 413,218 420,815 
The above statement shows: (1) That the total receipts 

from the plantations since Aug. 1 1924 are 2,468,405 bales; 

in 1923 were 2,295,276 bales, and in 1922 were 2,009,114 

bales. (2) That although the receipts at the outports the 

past week were 320,698 bales, the actual movement from 
plantations was 513,193 bales, stocks at interior towns 
having increased 192,495 bales during the week. Last year 

receipts from the plantations for the week were 422,917 

ables and for 1922 they were 380,561 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 

arns and cloths is quiet in consequence of Liverpool news. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 















































| 1924. 1923. 
814 lbs. Shirt- |Cot’n 8 lbs. Shirt- | Cot'n 
32s Cop ings, Common | Mid 32s Cop ings, Common | Mid. 
Twist. to Finest. Upl’s Twist. to Finest. |U pi's 
July | d. d. js. d. s.d.j d. [| d. d. js.d. s.d.j 4d. 
i8 124% @ 25%)18 2 @18 5 |16.73}214% @ 22%)16 2 G@165 /|15.49 
25 (26 @ 274%\|19 4 @200 |17.74/20% @ 21%|16 1 @164 (14.42 
Aug | 
264% @ 28 |196 @20 2 {18.18/20 @ 20%1160 @162 /|13.71 

8 |26 @ 27%/196 @202 |17.38/20% @ 21 |161 @162 /14.57 
15 |25% @ 26%1196 @20.2 |16.94/20% @ 214%)16 1 @165 /|15.61 
22 |25 @ 26%)196 @202 |16.08)20% @ 214/160 @164 (15.19 
29 {25 @ 2 (|18 2 @18 4 /|15.76)20% @ 21%)160 @164 — 

Sept. 

5 (24 @ 25%/18 0 @18 4 |15.16/21% @ 22%/16 2 @166 {15.87 
12 j24 @ 254/180 @18 3 /|14.21/224¢ @ 23 {165 @172 /|16.89 
19 |23 @ 24%117 2 @176 (|13.54\24 @ 25%/16 5 @171 (17.95 
26 \23 @ 25%'17 4 @18 4 14.09)24 @ 25%/16 5 @17 2 |16.91 

Oct. } 

3 '23 @ 254/17 6 @186 /|15.23|22% @ 24% 16 5 @172 |16°46 

10 24 @ 26 '180 @18 4 |/14.09\22% @ 24 (165 @170 ‘16.50 





ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 












































Alerandria, Egypt, 1924. 1923. 1922. 
Oct. 8. 
Receipts (cantars)— 

ee 300,000 300,000 300 ,000 

St emacs 1,243,284 868,716 757 ,996 
Since Since Since 
Exports (bales) — Week.|Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 
To Liv ere 1,000} 17,871|| 6,750) 17.939}; 5,500 19-816 
To Manchester, &c_-____ ----| 24,021|| 3.500) 24,912/| 5,250} 22,28 
To Continent and India_|10,000} 41,186/| 9,650) 49,052!) 7,300) 36,142 
Te Beene... .......-.- 1,000} 4,615]} ---- 4,669) 8,500} 18,358 
Total exports.__.______ 12,000' 88,693''19,900 95,672! 26,550 96,596 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Oct. 8 were 
300,000 cantars and the foreign shipments 12,000 bales. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


















































1924. | 1923. | 1922. 
Receipts at— 
October 9. | Sinee Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ei RSI 5,000| 62,000! 10,000! _95,000' 3,000| 120,000 
For the Week. | Since August 1. 
Exports 
From— Great | Conti- Japan; Great Conti- | Japan &) 
Britain., nent. |China.| Total. | Britain.| nent. | China. | Total 

Bombay— | 

aS ----| 2,000, 14,000, 16,000, 13,000, 28,000 144,000, 185,000 

| 7,000} 9,000 20,000) 36,000; 21,000, 88,000 76,000 185,000 

ae 5,000! 5,000) .--| 8,000; 11, 71,500, 152,5 235,000 
Other India: a 

1924... -.--| 2,000 _...| 2,000, 4, 25,000 -..... | 29,000 

See.css. 1,000} 1,000) ____| 2,000} 8,000) 35,000, -____- | 43,000 

1922... ..- ----| 8,000) -| 8,000, 5,000, 48,550) -.._-- | 53,550 
Total all— 

1924... .-| oa 4,000} 14,000, 18,000} 17, 53,000 144,000, 214,000 

Sey | 8,000) 10,000! 20,000 38,000} 29, 123,000) 76, 228,000 

Re | 3,000' 13,000! -~___} 16,000} 16,000) 120,050) 152, 288,550 
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Ocr. 11 1924.] 














According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
5,000 bales. Exports from all India ports record a decrease 
of 20,000 bales during the week, and since Aug. 1 show a 
decrease of 14,000 bales. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 110,783 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 





Bales. 
NEW YORK—To Rotterdam—Sept. 29—Boschdijk, 500---- 
Sas. 30—Grootendijk, 360...Oct. 3—Veendam, 1,573_... 2,433 
To Havre—Oct. 3—Rochambeau, 733...Oct. 6—De Gross, 
678; Independence Hall, 400___Oct. 7—France, 81_-.---.-- 1,892 
To Antwerp—Oct. 3—Sahale, 50___Oct. 8—Belgenland, 1,238 1,288 
To eh OG 0 ace ieee me cial a dm a 298 
To t. 3—Sangus, 250; Themistocles, 100__..Oct. 9— 
ich ed ad Sn ee a es ok hs eine wie 400 
To Christiania—Oct. 3—Stava pears yaa 100 
To Hamburg—Oct. 3—Orca, 170_._Oct. 6—Arabic, 300. .- 
ne en rt ccddeobeminkaio 524 
To Bremen eS eS Pe eee 315 
Lt | Oe. 3—Dante Alighieri ,1 ,530_..Oct. 6—Temano, 2.834 
To Liverpool—Oct. 3—-Laconia, 3,000; Cedric, 2,100__..-.--- 5,100 
To Gothenburg—Oct. 3—Kungsholm, 250__...--..--------- 250 
To Manchester—Oct. 3—Archimedes, 910_______-__-----_--- 910 
To Barcelona—Oct. 7—P. de Satrustegui, 42._..._...__---- 42 
To Copenhagen—Oct. 8—Oscar II., 500____....----.------- 500 
NEW ORLEANS—To Antwerp—Oct. 3—Suevier, 400........--- 400 
To Ghent—Oct. 3—Suevi-r, 300_________________-_______-- 300 
To Rotterdam—Oct. 4—West Harcuvar, 54_.__.._..--.---- 54 
To Bremen—Oct. 4—Riol, 4,478; Mexico, 2,600__..-.------- 7,078 
To Hamburg—Oct. 4—Riol, 150; Mexico, 125.._..---------- 275 
To Venice—Oct. 6—Teresa, 1,657......-...-----.-.-----.- 1,657 
To Gothenburg—Oct. 1—Stureholm, 17 additional_______-_-- 17 
GALVESTON—To Bremen—Oct. 2—Mosella, 4,774...Oct. 8— 
City of Alton, 8,485; Nevada, 4,414................ . -- 17,673 
To Liver I—Oct. 4—Traveler, 10,371.............-.--.-..- 10,371 
To Manchester—Oct. 4—Traveler, 609_.___.._-.----------- 609 
To Murmansk—Oct. 3—-William Blumer, 3,950_____.._-_-_- 3,950 
To Gothenburg—Oct. 4—Tortugas, 1,388__._......._.----_- 1,388 
To Christiania—Oct. 4—Tortugas, 150____....--..-_-.----- 150 
To Japan—Oct. 4—Rangoon M-ru, 7,850__.....-.--------- 7,850 
To Hamburg—Oct. S$—City of Alton, 150____.--.... —~ -__- 150 
GULFPORT—To Manchester—Oct. 9—Maiden Creek, 1,069-_---- 1,069 
HOUSTON—To Liver 1—Oct. 2—Coahoma County, 990_-_- 
I tO a Se aie dokaas 10,937 
To Manchester—Oct. 2—Coahoma County, 550______._.__-_- 550 
To Bremen—Oct. 6—Nevada, 4,579___._..-._-___-_---___- 4,579 
To Murmansk—Oct. 8—William Blumer, 8,650_._._Oct. 9— 
I a ee 11,600 


PORT TOWNSEN D—To Canada—Sept. 29—Fu.ton, 15_______- 15 
To Japan—Sept. 29—President Grant, 1,300_..Sept. 24— 





~& oe einai (oie ane aR cee pie) 1k Aree 5,725 

To China—Sept. 29—President Grant, 700__........-..---- 700 

SAN FRANCISCO—To Japan—Oct. 6—felyo Maru, 1,000_____- 1,000 
SAN PEDRO—To Japan—Oct. 6—Takooka Maru, 3,700__- 

a ota oe | eR eee 4,800 

To Kobe—Oct. 6—President Adams, 1,000__.....___._____- 1,000 

Pitti, a Wiede niin aebnbdee de anedbnaweae 110,783 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

Stand- 








High High Stand- High Stana, 
ity. ard Density. ard, Density. ard. 
Liverpool .35c.  .50¢. Stockholm .50c. .65c. Bombay .50c. .65c. 
Manchester .35c. -50e. Trieste A5e. .60e. Gothenburg -... soe 
Antwerp .30e. 45e. Fiume 45e. .60¢. Bremen 35¢. é > 
Ghent .35c. 0c. Lisbon ile. 65e. Hamburg .27%c. .42%e 
Havre .30¢. 45e. Oporto -75e. -90¢. Piraeus .60c. -75e, 
Rotterdam .30c. A5e. Barcelona .30c. 45e. Sulonica .50e. -75c. 
Genoa 40e. 50. Japan 42%c. .57%e. 
Christiania .40c. .55c. {Shanghai .42c. .57\e. 
LIVERPOOL.— By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 


Sept.19. Sept.26. Oct. 3. Oct. 10. 
Sales of the week--..........-- 34.000 36,000 38,000 32,000 
Of which American_--_-_ ____-- 14,000 13,000 16,000 15,000 
BEE BE bccn neicaesacn 3,000 2,000 * 1,000 1,000 
nine namie i emegienn 55,000 51,000 55,000 58,000 
, 5 Rp epeees> 320.000 317,000 320,000 356,000 
Of which American. --_----_ ~~ 100,000 110,000 117.000 161,000 
DE Bins tert cconpmocee 20,000 . 54,000 59.000 96,000 
Of which American_-_-__.....- 11.000 42,000 40,009 82,000 
Po, EEE 250.000 284,090 320.000 258,000 
Of which American._......-- 144,900 165,000 223,000 163,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. | Saturday. 


























Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, | 
12:15 { Dull. Good Quiet. Quiet. Good Quiet 
P.M. | Inquiry. Inquiry. 
Mid.Up!I'ds 15.02 15.25 15.03 15.13 14.17 14.09 
Sales ..... 3,000 7,000 5,000 5,000 6,000 6,000 
Putures. “Bteady Quiet: 2 (Quiet but Quiet Quiet, but 
| ee 17 to 20pts.'pts. dec. to steady; 6 to 20 to 26pts.| steady, 8 
opened | | advance. |6 pts. adv.|11 pts.adv.| decline. (to = pts. 
v. 
Market, {| Steady | Quiet: 2 Steady (Barely st’y Barely st’y| Firm, 36 to 
4:00 {24 to 30pts. pts. dec. to 1 to 4 pts./59 to61pts. 35 to 44pts.|41 pts.adv. 
P.M. |' decline. 5 ts. adv.' advance. | decline. decline. 





Prices of futures at Liverpool for each day are given below: 





j 














Sat. Mon. | Tues. | Wed. | Thurs. | Fri. 
Oct. 4 i ; 
to 1214| 18 34| 12%) 4:00! 1214) 4:00] 1214, 4:00, 124) 4:00 12% 4:00 
Oct. 10 p. m.|p. ./D.M.p.M.p. m.p. M.\p. M.p. M.p. m.'D. m.p.m.p. m. 
a. | a. alalalelelalaleale a. 

October----_--_- ___.114.62!14.80 14.60 14.58 14.62'14.73 14.02 13.77 13 .60 13.69 14.01 
November ..___| ____|14.42/14.62 14.44 14.42 14.45/14.54 13.86 13.59 13.42 13.51 13.82 
December- _...114.37|14.57 14.37 14.36 14.39 14.50 13.78 13.53 13.35 13.46 13.76 
January -----_-. __..|14.38/14.58 14.40 14.40 14.43 14.52 13.82 13.56 13.39 13.48 13.78 
February - - - - - Peet _|14.38 14.58 14.41 14.41 14.44 14.52 13.83 13.57 13.40 13.49 13.79 
CO ——EE ____|14.40)14.59 14.44 14.44 14.46 14.54 13.86 13.60 13.44 13.5313.81 
BE scttuads _ 14.39)14.58 14.42 14.42 14.45 14.52 13.86|13.60 13.45 13.53 13.81 
a Saas 14.39|14.57 14.42 14.42 14.45 14.52 13 86)13 62 13.47, 13.55 13.83 
2 | _.__ 14.25/14.45 14.30 14.31 14.33)14.40 13 .74:13.52 13.27 13.47 13.74 
Ge iatinneénal ocos 14.17|14.37 14.22 14.24 14.26)14.32 13.66 13.46)13.31/13.40 13.67 
Be deitnt ent mete | ...~|14.12 13.97 14.00 14.01/14 08 ----|13.2113.08 13.17/13 .44 
lS a 13.75 13.59 13.65 13 .63/13.70 .-112.87|12.75 12.84 13.11 
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BREADSTUFFS 
Friday Night, Oct. 10 1924. 
The gigantic fluctuations in wheat have had a tendency to 
check business in flour. The market is very unsettled. 
Prices are at best largely nominal. Both buyers and sellers 
are awaiting developments. Business of course suffers. 
Exporters report a fair inquiry for low grades, but for other 
grades the demand is light. Minneapolis reported trade 
dull. Persistent dulness later in the week was the dominant 
feature. Buyers are dazed by the meteoric fluctuations in 
wheat and prefer to keep close to shore. Some export busi- 
ness has been done; it is mostly in small lots, but in the 
aggregate it is of respectable size. For instance, within a 
few days the total sales to Europe are said to have reached 
about 25,000 barrels. The demand has leaned to low grades, 
which are not offered freely. The Canadian market is so 
strong that the buying has shifted from the Canadian to 
American. 
Wheat has risen by leaps and bounds. The American and 
Canadian markets have been electrified by an almost in- 
credible foreign demand, wet weather in foreign lands and 
reports that France and Italy have found it necessary to 
reduce the import duties on grain. The activity, excitement 
and rapidity of the advance have thrown even the most 
delirious markets of the past completely into the shade. 
The war put a ban on speculation. Now it is free, and 
colossal export and speculative trading lifts the price with 
amazing strength and swiftness. Adding fuel to the flame, 
a private estimate for the three northwest Canadian prov- 
inces put the crop there at 276,000,000, against the final out- 
turn last year of 450,000,000 bushels. The world’s ship- 
ments for the week were 12,898,000 bushels, against 12,273,- 
000 last week. This latest week’s total was much smaller 
than some curious estimates had made it, i. e. 16,000,000. 
There was an increase of only 337,000 bushels in the Ameri- 
can visible supply. That made it 81,896,000 bushels, against 
64,335,000 a year ago. The Department of Agriculture’s 
official estimates of wheat production from 27 countries, 
representing nearly 85% of the Northern Hemisphere crop, 
give a total of 2,344,000,000 bushels, against 2,616,000,000 
last year, or a reduction of 10144%. This includes estimates 
of all important producers in the Northern Hemisphere 
except Russia, China, France and Rumania. Of the 27 coun- 
tries reporting only the United States, Austria, Jugoslavia, 
sulgaria, Morocco and Chosen show increases. The vast 
size of the trading in grain futures is illustrated by the 
transactions last Saturday, the largest in years, namely 156,- 
799,999 bushels, including 70,665,000 bushels of wheat, 38,- 
395,000 of corn, 36,849,000 of oats and 10,800,000 of rye. 
This compared with 133,874,000 bushels the previous day 
and 110,448,000 a week previous. Export sales of wheat 
were 1,500,000 to 2,000,000 bushels, and on Monday 5,000,000. 
Chicago took the ground that there was a natural corner in 
good wheat and rye. Further rains in Europe and Canada 
tended to make it the more acute. Shorts and exporters 
were stampeded. Besides export sales estimated as high as 
5,000,000 bushels, heavy buying by exporters and foreigners 
advanced May wheat to $1 57—later 3c. higher than this—a 
new high for the year, 20c. over the inside figure of two 
weeks ago and 5l1c. over the low point touched earlier in 1924. 
Chicago operators are reported to have “cashed in” on im- 
mense profits. Europe has been forced by a wet harvest 
there and Canada to come to the United States for supplies 
and has bought at the highest prices in many years aside 
from the war period. The story in Chicago is that Arthur 
W. Cutten, by taking a delivery last spring of millions of 
bushels of cash corn and merchandising, made a profit esti- 
mated at $1,000,000 to $1,500,000 and is now said to have 
more than duplicated his feat in the wheat, rye and oats 
markets. There was heavy selling of grain credited to Mr. 
Cutten, with a lot of wheat coming out that is said to have 
shown a profit of 30c. per bushel or more. It is supposed to 
have netted a profit of $2,000,000. Foreigners have been the 
largest buyers of grains in all American markets and in 
Winnipeg to provide against any shortage in foodstuffs this 
winter. The Department of Agriculture says that France 
and Italy have reduced their import duties on grain and 
indicate that it may be necessary to reduce the per capita of 
consumption through the use of substitutes. Wheat in Win- 
nipeg rose 5 to 6c. early on Monday to a new high mark, with 
October up to $169 and May to $160, but met profit taking 
and closed only 1% to 1%e. higher for the day at $1 63% 
and $155%%, respectively. Later prices advanced, with 
export sales of 600,000 bushels on Wednesday, the market 
oversold, wet weather in Canada, a firm undertone at Win- 
nipeg, where October rose 644c. from the low. The Austra- 
lian crop was estimated at 120,000,000 bushels, against re- 
cent suggestions of 150,000,000 bushels. Europe is uncertain 
about the Argentine prospects. It puts the remaining Ar- 
gentine exportable surplus at 500,000 tons, against the re- 
cent Government estimate at 750,000. Foreign demand 
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would have been larger but for the Jewish holiday. The 
United Kingdom, Italy and Greece bought, however. The 
Pacific Coast reported 1,000,000 bushels sold to the Far East 
the past few days. Receipts were liberal, but exports were 
also noteworthy. Chicago reported a good export demand 
for cash wheat there. The Northwest again complained of 
dulness of flour trade, and the Southwest reported flour 
demand as having lessened. On the 9th inst. came the Gov- 
ernment report stating the crop of spring wheat at 266,000,- 
000 bushels, against 213,401,000 last year; yield per acre 
15.7 bushels, against 11.5 last year. This made up for the 
decrease in acreage from 18,563,000 acres last year to 16,920,- 
000 this year. Total crop of winter and spring wheat on an 
acreage of 58,818,000 acres, against 58,253,000 last year is 
856,000,000 bushels, against 785,741,000 last year, 867,598,000 
in 1922, 814,905,000 in 1921, 833,027,000 in 1920 and 968,279,000 
in 1919. The high record was 1,025,801,000 bushels in 1915. 
One striking fact stands out, namely that Chicago’s quota- 
tions are relatively the lowest in the world. They are 
clearly below those of Canada and Argentina. This accounts 
for the bullish tone in American markets. Winnipeg wired 
Oct. 9: “Our October wheat has reached such a level that 
it has lost all relationship with American values. Bad 
weather in the West has retarded movement and injured 
quality, and it seems to be a question of at what price longs 
are willing to sell more than what wheat is worth in world’s 
markets. It is posssible that later on some readjustment 
will be made, but at present the situation does not appear 
encouraging for shorts.” Minneapolis wired to-day: “The 
embargo against shipments of incoming grain to the Duluth 
market will be lifted at midnight to-night, it was announced 
to-day by J. P. Coleman, Chairman of the Joint Terminal 
Committee of the American Railway Association.” Kansas 
City wired: “Just now seeding of wheat acreage fully 10% 
greater than last year is in full blast in the Southwest, keep- 
ing producers at home and having something to do with the 
let-up in marketing of this year’s crop. Wheat promises to 
be our most popular crop again, and the feeling that with 
the rehabilitation of Europe prices will not again sink to 
the old level is encouraging expansion of acreage.” Liver- 
pool rose 4 to 534d. on the 6th inst. and Buenos Aires 2 to 
24%4c. The weather was said to be very favorable, but lo- 
custs were again reported. Some private advices stated 
that rains were needed. Rains were again reported in Eng- 
land. Favorable crop reports were received from the Con- 
tinent. Liverpool on Oct. 9 opened firm at 1% to 2d. higher 
in sympathy with Winnipeg October “corner.” <A large Eng- 
lish miller is said to be a heavy buyer of futures. Rains in 
the Province of Buenos Aires last night, advance in sterling 
exchange, reports of France reselling and a decline in the 
Argentine exchange caused some realizing late in the day. 
Rotterdam cabled: “Resellers offering No. 2 hard wheat, 
October 114¢. and 2¢.; rye about 3c. under our offers: also 
first hand offering Duluth No. 1 Northern equal about 201%4c. 
over f.o.b. Atlantic.” France reports native wheat prices are 
advancing, due to the good demand from flour millers. For- 
eign sorts are easier with plenty of reselling for profits and 
the demand for parcels and cargoes is less active. In Italy 
the wheat crop is now said to be very unfavorable. and it is 
claimed that import requirements will be very heavy. In 
Canada the weather of late has been fair in Saskatchewan 
and Alberta, while rain is falling over the greater part of 
Manitoba. The “Bulletin des Halles” estimates the French 
wheat crop at 296,000,000 bushels, against 290,000,000 last 
year. To-day Chicago fell 3% to 41he, net and Winnipeg 
4% to 6%c. Trading was big and the swing of quotations 
very wide. But the technical position was weaker. Every- 
body had been buying. Shorts had been driven in. On the 
break stop orders were eaught. Winnipeg has fallen 12¢. 
from the recent high. The decline in the stock market af- 
fected wheat. Moreover receipts were large and the cash 
demand light. Foreign news was bullish, but for the time 
being it had been discounted. The cron in Spain was re- 
duced 12,000,000 bushels. In Canada there were further 
rains and snows. Buenos Aires reported continued drouth 
in northern Argentina, though the southern parts had rains. 
Some figure that the world’s shipments this week will be 
about 19,000,000 bushels, including 16,000,000 from North 
America. North American shipments from July 1 are esti- 
mated at over 115,000.000 bushels, against 88,000,000 in the 
same time last year. Canadian receipts were rather smaller. 
but this was disregarded. What will Europe do now? it is 
asked. Perhaps wait. To-day export sales were estimated 
at 500,000 to 1,000,000 bushels to the United Kingdom and 
the Continent, but the edge was taken off this by widely 
trumpeted offers to resell. Final prices for December and 
May are practically unchanged for the week, after being up 
5 to 6c. But July is about 5c. lower than last Friday. It is 
considered more of a two-sided affair for the moment. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
: at. Mon. Tues. Wed.Thurs. Fri. 
BGK OE. i capeacine tou cack cts- 164% 165% 165% 166% 166 161% 
DAILY CLOSING}$PRICES OF bi p* FUTURES IN CHICAGO. 


on. Tues. Wed.Thurs. Fri. 
December delivery in elevator_cts_148%% 149% 149% 150% 149% 145% 


May delivery in elevator_________ 53 154 154% 155 % 154 4 149° 4 
July delivery in elevator_________- 139 34 139 4% 139 139% 135 132% 
~- DAILY. CLOSING!IPRICES OF WHE os? FUTURES ts WINNIPEG 
~ Pei pe- at AR ee Sat. Mon. Tues. Wea. Thurs. Fri. 
October delivery in elevator ___cts_ 162 163% 162 167% 16544 15934 
December delivery in elevator ___._154 ly 155 a4 155 158% 156% 15234 
May delivery in elevator-_-------- 157% 158% 158 161% 159% 154% 





Indian corn advanced with wheat and other grain. Many 
covered early in the week fearing a bad monthly report on 
Thursday. Also, the outlook was for rains, with a possibil- 
ity of frost. The “Price Current and Crop Reporter” stated 
that heavy to killing frosts had occurred over the week and 
that considerable damage had actually been done. Yet on 
Wednesday there was a favorable weekly Government 
weather report. It stated that warm weather and plenty 
of sunshine aided materially the marketing of the crop. 
The Kansas weekly weather report said that corn suffered 
little or no damage from frost except in a few extreme north- 
west counties. It added that the crop is now past the stage 
where even a killing frost would injure it, except a few 
northern counties. The receipts were moderate and country 
offerings small. The Government report on Thursday was 
expected to show a crop of around 2,400,000,000 bushels, 
against 2,513,000,000 recentiy and 3,046,000,000 last year. 
The Government report of the 9th inst. stated the condition 
at 65.3%, against 66.4 on Sept. 1 and 82 on Oct. 1 last year. 
The yield per acre is only 23.3 bushels, against 29.3 last 
year. The crop is put at 2,459,000,000, against 2,513 ,000,000 
the estimate a month ago and 3,021,054,000 the yield last 
year. The high record was in 1920, when 3,220,532,000 bush- 
els were raised. The American visible supply increased last 
week 1,113,000, against a decrease last year of 490,000. The 
total now is 7,153,000 bushels, against only 1,562,000 a year 
ago. To-day prices wound up 1% to 2c. lower for the day 
after big trading. Corn feit the break in wheat. The crop 
report was no longer regarded, although it was considered 
bullish. The price has advanced 27e. since July 9, when the 
Government put the crop at 2,515,000,000 bushels. That 
month went to 11314c. on the latest estimate of 2,459,000,000 
bushels. That is a big advance on a comparatively small 
decrease in the crop estimate since July. Receipts, how- 
ever, were moderate, country offerings light, and the east- 
ern cash demand larger. Under the circumstances corn did 
not break so severely as wheat. Moreover, heavy killing 
frost occurred on Thursday night in northern Minnesota and 
light to heavy frost in the lower lake region and upper 
Ohio Valley. Net changes for the week show an advance 
of 1 to 11%4e., the only grain which did show a net rise since 
last Friday. 

DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed.Thurs. Fri. 
ON ore cts_ 132% 131% 134 134% 133% 132% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed.Thurs. Fri. 
December delivery in elevator_cts_112 110% 113% 113% 113% 111% 
May delivery in elevator___-_----115 113% 115% 116 115% 114% 
July delivery in elevator...-.-.-.-115% 113% 116 116% 116% 114% 
Oats have fluctuated within very narrow bounds. Lat- 
terly they have declined somewhat on the Government re- 
port, which shows a crop 200,000,000 bushels larger than 
last year. At times oats have followed other grain, but 
not asa rule: the demand has not been large enough. Many 
sold in advance of the Government report. Poland has a 
crop of 166,708,000 bushels, against 228,400,000 last year. 
Speculation in oats has none of the feverish life that char- 
acterizes that in other grain. The “Grain Dealers” report 
estimated the crop of the Canadian Provinces at 313,000,000 
bushels, compared with the recent “Free Press” estimate of 
238,000,000 bushels, the Government September returns of 
288,000,000 and a harvest of 392.000,000 last year. The 
American visible supply increased last week 4,710,000 bush- 
els, making the total 52,716,000 bushels, against 16,515,000 
a vearago. The “Bulletin des Halles” estimates the French 
oats crop at 332,000,000 bushels, against 355,000,000 last 
year. To-day prices ended 14 to 1%c. lower. Oats felt the 
downward pull of other grain markets; also, the large crop, 
liberal receipts and increasing stocks. Hedging sales and 
liquidation soon filled up buyers. Cash prices were lower. 
There were rumors of a small export business. It had no 
effect. Neither did reports of bad weather in Canada. The 
net change for the week is, in fact, a decline of 1% to 3c. 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white__..._- ___ets. 64 64 64 64 64 63% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 


December delivery in elevator_cts. 57% 57% 56% 57. 56% 54% 
May delivery in elevator .. 61% 61% 61 61 % 80% 59 " 
July delivery m elevator..._.__.... 60% 58% 59% 59% 58% 56% 


DAILY CLOSING PRICES OF OATS FUTURES IN WInrES. 
Sat. Mon. Tues. Wed. Thurs. 


October delivery in elevator___cts. 6934 68% 67 69 68 6514 
December delivery in elevator__.. 67 66 65% 67% 66% 64% 
May delivery in elevator________- 69% 68% 67% 69% 68% 66% 


Rye prices on Wednesday had a swing of nearly 5c. and 
closed 1 to 15g¢. net higher. Irregularity was caused by a 
downward turn in wheat for a time. Also, hedge selling 
told early . Liquidation or profit taking had a certain 
effect. But later export demand increased. Export sales 
were estimated at 400,000 to 500,000 bushels to Germany, 
Sweden and Denmark. Is a big German demand ahead? 
some are waiting to see. On the 7th inst. rye broke 7 to 7\4c. 
under scattered selling. Support was lacking on the way 
down and some stop orders were caught. But the market 
rallied when selling let up. Foreign buying orders were 
met. The visible supply of American barley increased last 
week 565,000 bushels, against 264.000 last year. The total 


is 5,254,000 bushels, against 3,516,000 a year ago. The Inter- 
national Institute of Agriculture at Rome states that the 
revised estimate for production of rye in Poland is 150,505,- 
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000 bushels, compared with the previous estimate of 178,- | production in Thousands (1.¢., 000 omtt.)'Farm Price 

630,000 .bushels, and 234,729,000 bushels last year. The | —- ~ per Busheb 

barley crop is estimated at 57,228,000 bushels, against 73,- 1. | _ Forecast 1924.* | Harvested. | Sept. 15.4 

037,000 last year. The American visible supply decreased State. \seee. lated: con Loe 5-Year | 

last week 1,203,000 bushels, against an increase in the same vas oe | A. iP ee | ors se eee 

week last year of 113,000 bushels. The total is now 12,440,- 7 aS ae a Sm 
rains - inte ss » sneg orn— % 0 ushels. | Bushels. | Bushels. | Bushels. | Cents Cents 

000, against 15,301,000 a year ago. To-day prices dropped | pennsyivania ____| 67 | 87 48.556| 51.454) 61640] 69.794125 | 99 

1 to 2c. net. Active trading was a very noticeable feature. | North Carolina..| 62 | 84 38,750) 40,625| 58,568] 53,429124 (122 

But wheat pulled down rye, after December rye had rallied | Gfore! --------- sa ioe | aeael eae uae ee te 

5c. from an early low. There was large buying of Decem- tations bideshivieons 56 $3 115,222} 115,190] 192,616] 177,513,108 | 82 

vy i av @ $ ; ‘ mois -.....--.- 279,819) 281,719| 337,312; 317,273,108 80 

na — in the day credited to one of the big operators. | wisconsin _.____- 62 | 81 67'049| 70,204) °83'361| -87°'702.111 | 81 
ecem ng closed at only 1c. under May, or only half the dis- adinncsote .. ate ss 4 a13,008 118,900} 154,692] 128,469 102 99 

count of the previ s si x Owa--.----.---- ,02 359,467| 430,240) 427,555 105 7 

wipe gpl 7. lous clo ginal Denmark —— rye On @ | Missouri ___----| 73 | 74 | 182'561| 187.495} 196.860] 173.702.110 | 87 

sma yews r€ ce“ it was said, was offering a small South Dakota... $4 85 103,690 1061814) 145/176] 108.856'100 | 67 

quantity for resale. ut it is significant that no cancella- | Nebraska.-------) 7% 936) 209,529) 272,052) 190,586) 94 | 70 

Hi x Wien teedeeaeet he gigs ss o ‘ee Kansas...._.-._-| 75 | 56 | 148,578] 148:131| 122,149] 87.001| 97 | 77 
10 S were : eporte in either rye or wnea or expor . u Kentucky ---....- 73 85 71,306 73,378 87 ,866 89,159,125 |100 

ali the grain markets are considered more two-sided for the a, - ----- — or .288 65.820 73,941| 83,241\129 107 

. , © Se a ee ee a. rn 2 © win mie 0 5 ‘ 

moment. Rye prices closed 1% to 344c. lower for the week. | Texas___- | - => >>" | 55 | 71 78.984 aoaae <a'400 1es'easliie 98 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, | Oklahoma ------- | ve | © | ee) Oe) | eae) eee) 9 
Sat. Mon. Tues. Wed.Thurs. Fri. —* ‘ore \- ‘ . 

December delivery in elevator_cts_1335% 133% 130% 132 131% 130% U.S. total_----! 65.8’ 78.4 2,458,804'2,512,888'3,046,387'2,899,428 109.7! 86.2 

May delivery in elevator_-_-__-_-_-_- 137% 137 134% 135 133% 131% ipa ate 
The followi : losi ‘ i Yield Total Production in Farm Price 

e following are closing quotations: per Thousands Quality. |per Bushel 
FLOUR. | Acre. (i. e., 000 omitted.) Sept. 15. 

Spring potente a ee $7 85@$8 50 Rye flour, patents_---- $7 50@$8 25 State. |1924.|10-yr. Harvested. 
ears, first spring --- -- 7 09@ 7 50,Seminola No. 2, Ib.---- 5% \(Pre-|Avge.| 1924 |——— 10- 

Soft winter straights... 7 00@ 7 50\Oats goods........---- 3 30@ 3 40 \limi-\(Har-| (Prelimi-| 1923 Average |1924.| Year|1924.|1923. 

Hard winter straigbhbts_. 7 40@ 7 75|/Corn flour__...-.----- 3 45@ 3 50 \nary) \ves’d)| nary.) 1918-22. Avge. ay) 

Hard winter patents _.. 7 75@ 8 25|Barley goods— —_—_——_—_—_—— |——_—__|— _ 

Hard winter clears____. 6 50@ 700 Nos. 2, 3 and 4..-.--.- 400 Spring Wheat.\Bush.|Bush.| Bushels. | Bushels. | Bushels. | % % \Cents| Cents 

Fancy Minn. patents... 9 25@ 990| Fancy pearl, Nos. 2,3 Minnesota ___..} 21.8} 12.7; 31,348) 19,281 36,672; 95 | 78 :111 |100 

GE Mbdcceccdcese 940@ 990 Pt Dincatacshtne 7 00 | North Dakota_-| 15.5) 10.2} 115,258} 58,660) 91,212) 94 | 81 |110 | 89 

GRAIN South Dakota_- 14.9| 11.4] 34,642) 25,982) 35,911] 96 | 79 |110 | 82 
. Montana -.----| 15.5) 13.6] 42,424) 39,940) 24,136, 93 | 90 |104 | 92 

Wheat, New York: Oats: Idaho _.___.---] 21.0} 23.5) 12,180} 19,111 14,763| 90 | 92 {110 | 78 

eT Re eS See eee SE Dis > Dee, Sinisa cadeidubdeos 6: Washington - - -| 8.5) 15.8 8,500) 24,728 14,972| 87 | 90 {118 | 85 
eB apap aampeaeie. ie sf er eereeee 621% |_|] |_| __—\ ——_——_ |__| 
No. 2 hard winter, f.o.b_.._.159%|Rye, New York U.S. total__.| 15.7] 12.2} 266,456) 213,401) 256,336) 93.4) 83.8)_. --|_. -. 

OT eee 141% | _ Oats. 

Corn: Barley, New York: New York___--| 36.0) 32.4) 32,940} 32,747) 34,964) 91 | 86 | 60 | 56 
ey Oe: 2. pa acdickees 132%| Malting.........-.- 114% @116% | Pennsylvania___| 36.0) 33.4 36,648} 33,930) 41,180) 93 | 89 | 60 | 50 
Mi. BPE cavsnsicisdon SERIE! > CO ainentanee 92 @ 96 Otte oe $1 =4-8 62,771| 52,302 53,236) 97 | 86 | 47 | 44 

ndiana_ - .--| 37.0] 32.8 65,638 48 ,692 59,088) 97 85 46 35 

For other tables usually given here, see page 1709. Illinois ______--| 39.3| 36.8| 160,816] 135,100| 146,005| 87 | 87 | 44 | 34 
" ’ Michigan 42.0} 33.0| 63,546, 48,896) 48,407| 94 | 87 | 50 | 39 
AGRICULTURAL DEPARTMENT'S OFFICIAL RE- Wisconain 40.0| 38.1} 103,600} 92,166 92526 88 | 87 | 50 | 40 
TORRE, <oiies. ‘ : Minnesota - .| 43.0) 33.8] 183,438] 153,254] 122.868 94 | 87 | 40 | 30 

PORT ON CEREALS, &c.—The Crop Reporting Board of | jowa°“ ---~7| 43'0| 37:2| 242'477| 203'004| 209'986| 93 | 90 | 41 | 32 

the U. S. Department of Agriculture made public on Oct. 9 | Missouri “""| 97'5| 26/0] ~41'745| 34°50! 42'189| 83 | 83 | 52 | 40 

Sh wastes sti g ain o s » United States | North Dakota__| 34.0) 24.2} 93,364) 54,924) 57,139) 94 | 84 | 36 | 26 

its vg ast: = € timates of grain py by the A nited States | Sout Dakota__| 37.0) 32.3] 90,354] 78,336 89 '008| 94 | 90 | 40 | 28 

as of Oct. 1, based on reports and data furnished by crop | Nebraska - “| 31.4| 31.0) 77,118, 81,048| 67,070] 90 | 89 | 41 | 32 

correspondents, field statisticians and co-operating State oe -- -| ry 26.4 ies yey ers py rts 7 Hy ° ° 

boards (or departments) of agriculture and extension de- | ““”*--- |—|- wad iB acne MBs MB co Do dP Pa tS 2 NN 

partments as follows: v. o. total__- 36.3) alae eee apemree e 1,302,516 91.4) 87.9| 47.1) 38.0 

; aad — Barley. | 
New York | 30.0} 26.8 7,290) 5,092 4,011) 91 | 89 | 90 | 84 
Total Production. Yield per Acre. Farm Price Illinois - .| 31.0) 31.1 7,781) 6,612 5,893} 82 | 89 | 72 56 
In Millions. Sept. 15. Wisconsin_ -| 32.0} 30.2) 14,880) 13,252} 15,973) 88 | 87 | 77 | 60 
Sek YET EP EEE SRR — Minnesota 32.0) 24.7| 30,784| 24,050) 24,343) 91 | 85 | 63 | 44 
Forecast.(a) | Harvested. Harvested. Iowa ..-.-- -| 31.4] 28.6 5,055) 4,572 7,143) 90 | 88 | 66 | 50 
Crop. ee mmeioennemnnmm—n| POPE | amen North Dakota__| 26.0) 18.9} 39,624| 23,818! 22,396) 90 | 80 | 60 | 38 
’ | |1918-| cast 1918-/ 1924. 1923. | South Dakota_.| 28.0) 24.4) 23,912) 20,025] 24,211) 92 | 86 | 60 | 38 
Oct., | Sept., 1922 |1924.a 1923.| 1922 | (0) Nebraska - -| 25.0) 25.1 8,900) 9,492 5,586} 88 | 88 | 60 | 44 
1924. | 1924. | 1923.| Aver- Aver. | Kansas - - -| 17.7) 20.1 15,399| 21,467 14,481) 80 84 58 46 
age. | Bush.| Bush. Bush.| Cents. | Cents. | Colorado -| 24.0) 27.1 6,360) 6,409 3,977; 91 | 92 | 65 | 50 

ns ST ITN lil ee mR aera ee anes iam Idaho -__- | 31.0) 34.4 3,162 3,999 3,199] 88 | 93 | 80 | 65 

Winter wheat..bu. c589 c589) 572) 625) cl6.0 14.5 14.6) - ani California.___. 20.0} 27.8 10,080 33,069 30,771| 81 91 |120 66 

Spring wheat-- ** | c266) 247) 213; 256] cl5.7; 11.4 11.8 - Mrcaics Nemtces Aine, ose Bs ch Neath sect B 

All wheat..... “| c856| 837) 786) 881] cl15.9} 13.5 13.7) 114.2) 910 U. 8. total___! 26.6! 24.9! 200,958! 198,185! 186,036! 88.7! 87.4! 75.6! 51.9 

CNG Sanusncs “ | 2,459, 2,513) 3,046) 2,899} 23.3; 29.2 28.4; 109.7) 86.2 | — — 

I SDL c1,509 1,486) 1,300; 1,303] c36.3) 31.8 30.5 47.1 28.0 k Interpreted from condition reports. Forecasts increase or decrease with chang- 

| SETS ‘| c201 194, 198) 186} c26.6| 25.1) 24.0 75.6 51.9 | ing conditions during the season. 1 Farm prices for Sept. 15 1923 were obtained 

aa * | 065.8 c65.8 63.0| 78.4) c15.2; 12.2; 13.8 80.1 57.2 | by averaging the first of the month prices for Sept. 1 and Oct. 1 for that year. 

Buckwheat.--- ‘| 15-1) 15.2) 13.9 14.6) 19.0 18.9 18.9 118.8 96.6 

Potatoes, white ** 424 413 412 391} 112.8 108.1; 98.9) ....--| 109.6 RAT 7. T TTINY WW ish 7) TWh WN TO 

Sweet potatoes. “| 74.0 75.0; 97.2} 99.4) 74.7) 97.9, 98.3) 157.0, 133.6 WEAT HER BULLETIN FOR THE WEEK EN DING 

Tobacco _----- Ibs.| 1,182) 1,195, 1,491| 1,361] 694 810, 784 -_____| _.___. OCT. 7.—The general summary of the weather bulletin 

Sp aegnenpea Oe oe 0 et aes] 3h seal acu 7017) 7084] issued by the Department of Agriculture, indicating the 

Hay, tame----tons 95.1, 88.5, 89.1, 85.8] cl.56| 1.48 1.484$12.68a$12.25 | influence of the weather for the week ending Oct. 7, is as 

Hay, wild___-- “| ¢14.i} _.-.| 17.5 16.4) 00.94 1.11} 1.03) -._-__| -..--- follows: 

Apples, total_..bu.| 175 179| 197) 167) -...| -...| _...| 109.8 108.0 ; ° 

Apples, com’l_bbis.| 26.9, 28.1) 34.3) 27.7| ---.| ----| -_--| $3.29] $2.95 The cool wave that had overspread the upper Mississippi Valley at 

Peaches, total._bu. c51.7, c51.7| 45.7| 44.1) _---| __--| _.-.| 144.1] 173.0 | the close of last week advanced rapidly southeastward during the follow- 

en “ te ee BR aa ee es eee “" 157.8 172.5 | ing 24 hours, bringing the lowest. temperatures of record for so early in 

Grapes ..-.--- eee en, ee ee the season to many localities in the east Gulf and South Atlantic States 

Cranberries_.e_bbis.| /530 541) f610| f459| 24.1) 24.4) 18.3) tees Pet ioe 2 on the morning of Oct.1. A minimum temperature of only 2 degrees above 

Gr’n sorghums_ebu) 129 126; 106) 109) 23.7) 18.3, 21.1 92.2| 94.1 | freezing was reported from Corinth, Miss., and a heavy frost occurred 

Beans, dry.e.. * | cl2.8 12.4 16.0, 12.4) 9.2) 12.1, 11.2 $3.50, $3.60 | Quite generally over the Ohio Valley States, with light frosts as far south 

Sugar beets_e_tons) 7.43 7.07; 7.01} 6.78) 8.10) 10.66| 9.67) ____- | _--"__ | as south-central Georgia and central South Carolina. In the meantime it 

Broomcorn.é¢-- “ \cg75.9 g79.2 g69.2| 94.55| ch346, h278, h306$155.67\$169.05 | had become warmer in the Northwest, and by Friday warmer weather 

Peanuts _..._. Ibs 642 615 636 865| 675| 7201 676 6.4) prevailed quite generally east of the Rocky Mountains. Temperatures 

Sorghum sirup gals.’ 27.9 28.4 32.0: 40.9 72.2) 84.2) 84.8) _____- Te ae were above normal east of the Mississippi River the last half of the week, 

——— — but it had again become cool with freezing weather prevailing over the 

| Northwestern States. 
Condition. | Acreage 1924. The first few days were showery in the far Northwest, while later showers 
Crop. —a occurred in many central-northern districts. Rain in substantial amounts 
Oct.1 ; Sept.1| Oct.1 | Oct.1 || fell in central and northern California near the close of the week, being the 
1924. 1924. 1923. 10-Yr. || Per cent Acres. first of consequence to occur in that section since the early part of February 
(i) (i) (i) Aver.(i) || of 1923. Elsewhere fair weather was the rule during the week, except for local show- 
—_—_—_—_|—_——_| — | ers in the Gulf section near its close. 

Winter wheat-_---- oo aaoe 7 - | onde 93.4 36 ,898 ,000 hart I shows that the temperature for the week averaged seasonable 

Spring wheat- - - - - - - ioe SSB |: -ass pla 90.1 16,920,000 | in most sections of the country, although the minus departures from normal 

All wheat- - - - - - -- adn aS ee awe 92.3 53,818,000 | were rather large in much of the Southeast and in the more northwestern 
0 Sige REO 65.3 66.4 82.0 78.4 || 101.4 | 105,604,000 | States. From the Lake region eastward the week was 2 to 4 degrees above 

NE sn sleiinan chi Sasa se - 2 cae er a 101.9 41,625,000 | normal in most sections. Freezing weather was confined to the more west- 

a . oe. ©) cave aarne 95.6 7,558,000 | ern and northwestern districts, except locally in the upper Lake region and 

MIO ..-.-.-665---- — coos | <-- cons } 98.1 4,337,000 | the interior of the Northeast, as shown on Chart I. , 

Buckwheat nine 81.3 86.0 | 776 | 80.5 | 107.7 94,000 Chart II shows that rainfall was mostly light in all sections of the coun- 

Potatoes, white....| 84.3 83.9 | 782 | 740 | 98.3 3,753,000 | try, except for moderate to rather heavy falls in the middle and north 

Sweet potatoes.__...| 62.1 64.0 | 80.2 | 81.3 99.7 990,000 | Atlantic sections, the lower Missouri and middle Mississippi Valleys, the 

, a 71.3 706 | 846 82.0 | 92.4 1,702,000 wamer Great Plains, and in some Pacific Coast districts. In the Southeast, 

eens 83.8 82.4 80.4 71.5 163.6 3,375,000 | where rainfall last week was almost continuous and heavy, dry and sunshiny 

ties cae wengune 79.9 80.3 83.0 85.8 || 100.8 899,000 | weather prevailed, and there was a large amount of sunshine throughout the 

May, taiie.......-- aaaneal 84.3 tite inane Th oe 61,020,000 | central and southern portions of the country. 

. * aoe wae 76.3 kanes <= | 95.5 15,014,000 The mostly dry and sunshiny weather was generally favorable for sea- 

Cranberries-_eé - - - - - - 75.9 91.5 | 81.3 68.1 | 88.0 22,000 | sonal farm operations and fall work made good progress with the soil in 

Grain sorghums.e..| 83.9 80.9 67.5 967.1 || 94.5 5,459,000 | excellent condition for plowing and seeding in most of the principal agri- 

Sugarbeets_e-_-_-_---- 82.8 79.1 92.1 88.8 || 125.3 17,000 | cultural sections. It was also favorable for maturing late crops in Central 

Broomeorn_é ------ eam 776 “We ake 84.4 438,000 | and Northern States east of the Rocky Mountains, and there was no addi- 

i 71.1 69.8 78.6 78.4 107.5 950,000 | tional material frost damage, though immature vegetation suffered to some 

Sorghum for sirup__| 67.4 69.2 78 81.2 101.6 386,000 | extent locally, principally on lowlands in parts of the Ohio Valley area. 

OS eee | $2.6 80.8 83.1 j81.9 eT Ee Flood conditions in the Apgelainen Mountain and middle Atlantic dis- 


a Interpreted from condition reports. Forecasts increase or decrease with chang- 
ing conditions during the season. 6 Farm prices for Sept. 15 1923 were obtained by 
averaging the first of the month prices for Sept. 1 and Oct. 1 for that year. c Pre- 
liminary estimate. d Farm price of all hay. ¢ Principal producing States. /f In 
thousands of barrels, i. e., 000 omitted. g In thousands of tons, 1. e., 000 omitted. 
hk Pounds per acre. i Or at time of harvest. j Nine-year average. 


Details for leading crops in principal producing States fol- 
low: 


tricts, including North Carolina, resulting from the heavy rains at the close 
of last week, did considerable damage to crops in bottom lands of those 
sections, while corn was lodged and some fruit blown off locally. The fair 
and warmer weather in these sections the middle and latter parts of the week 
was favorable. 

In the Southeast the corp situation was markedly improved by the ces- 
sation of rains at the beginning of the week and continuously fair weather 





thereafter. There was no frost da e from the cool spell, except locally 
to tomatoes and sweet potato vines. he soil dried out rapidly permitting 


the resumption of field work, and late crops show material improvement. 
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It continued too dry, however, in most of the central and west Gulf areas 
for pastures and late crops, and was unfavorable for planting fall truck, 
except in the lower Rio Grande Valley where rains were favorable. 

Increased moisture was beneficial for seeding in the Rocky Mountain 
States, and there was sufficient rainfall to be helpful to stock interests 
in the far Southwest, especially in much of Arizona. It continued too 
dry in the western Plateau districts, though the drought was largely relieved 
in Nevada, and rains were beneficial in most Pacific Coast sections. There 
was some injury by rain to fruit in California. wt 

SMALL GRAINS.—Threshing progressed favorably in the spring wheat 
region, with only slight interruption cae. This work has bee mn nearly 
completed in South Dakota and stack threshing about half finished in 
Minnesota. The seeding of winter wheat made Good progress. with the 
soil in favorable condition in nearly all sections of the Winter Wheat Belt, 
though it was too oF in a few places, principally in Nebraska and western 
Oklahoma. The early-seeded wheat in the western portion of the belt has 
come up generally to a splendid stand and seeding is well along. This work 
has been nearly completed in the western half of Kansas and about three- 
fourths done in the eastern half, with conditions generally unusually fav- 
orable. Rains favored the germination of small grains in the far Northwest, 
except that it continued too dry in the eastern portions of the North Pacific 
States. 

CORN.—After the heavy to killing frost in the northwestern portion 
of the Corn Belt at the close of last week, temperatures were near normal 
with abundant sunshine and vg? A little rain, which were favorable for 
maturing corn in all portions of the belt. The damaging frost was quite 
general in Wisconsin, Minnesota and Iowa, and corn suffered serious 
damage in those States. Elsewhere the harm was generally small. 

Considerably less than half the crop was suffici@ntly mature to be safe 
from frost in Iowa, though a little more unharmed upland corn will yet 
mature, and indications are that only about 40% will be marketable, with 
some localities reporting no seed saved because of immaturity. Fodder 
cutting and silo filling were active during the week. 

Corn suffered little or no damage in Kansas and most of the crop had 
passed the danger stage in Nebraska. It escaped also in Missouri where 
Vv little is now subject to frost harm. ‘There was some damage reported 
to late corn from parts of Kentucky, especially in the southeast, but it 
was not generally heavy. The late crop was frosted in low spots locally 
in the northern Ohio Valley States, but on the whole no material damage 
was reported from that area and favorable weather for maturity prevailed 
during the week. Much of the corn crop is still green in the Middle Atlantic 
States, though the latter part of the week was favorable for maturing it. 

COTTON .—The week was favorable for cotton in the Southern States, 
except for the cool wave the first part. The cessation of rain with abun- 
dant sunshine, following the heavy and damaging rains of last week, was 
very favorable in the eastern portion of the belt where the general outlook 
was improved. There was very little rainfall in any of the cotton districts 
and picking and ginning made good progress in all sections. 

There was little change in the condition and progress of cotton in Texas 
where the early crop is mostly picked and the fate continued to make fair 
to very good advance and is maturing normally. Bolls opened rapidly in 
most sections of Oklahoma with practically no insect damage. They were 
opening very slowly in northern Arkansas, but picking has been completed 
in many localities of the south and is progressing rapidly in the central 

rtion. Some bolls are still opening in northern Louisiana, but harvest 

s been about completed in the south and is also nearing completion in the 
southern third of Mississippi and in southern Alabama. 

Some slight improvement in cotton was noted in Tennessee, and the 
bolls were again o ing rapidly in Georgia as a result of the improved 
weather, though there was still some sprouting. Shedding, boll rotting, 
and sprouting have unfavorably affected the crop in South Carolina, but 
cotton is again opening rapidly, and while the weather was more favorable 
in North Carolina, the long rainy spell and increased weevil activity have 
been very damaging, especially in the north where the outlook heretofore 
has been favorable. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Dry and cool until last of week when warmer; 
favorable for crops, except cotton which needs warm and dry. Consid- 
erable damage to crops and highways by high water in streams first of 
week. Farm work interrupted to some extent by heavy rains at close of 
preceting week, but resumed latter part. Potatoes, pastures and meadows 

good condition. 

North Carolina.—Raleigh: Warmer latter part of week; abundant sun- 
shine. Plowing at close of week in west; soil too wet elsewhere. Crops 
dama heavily by flood; large amount in bottoms destroyed, though 
considerable quantity saved or already harvested. Weather now favorable, 
but long rainy = and increasing weevil activity materially reduced yield 
of cetton, especially in north where outlook heretofore promising. 

South Carolina.—Columbia: Favorable weather. Miaterially improved 
crop situation. Condition of cotton poor to fair; shedding, boll rotting, 
and sprouting reduced crop, but again opening rapidly and picking and 
ginning resumed. Soil drying rapidly and plowing will soon be general. 
Field crops, gardens, hay and pastures improved. Apples, pears and veg- 
etables plentiful. 

Georgia.—Atilanta: Week cold early part with frosts as far south as 
Macon, injuring tomatoes and nipping sweet potato vines. Harvesting 
and fall plowing resumed generally, except in southeastern counties where 
soil still too wet. Cotton opening again rapidly and picking made good 
progress: still some sprouting in bolls, but general condition improved. 

lorida.—Jacksonville: Heavy rains and wind last of previous week 

damaged corn and truck in Apalachicola and Suwanee Valleys, but ben- 

efited cane and sweet potatoes on uplands, and cool, fair weather that 

followed favorable for truck and strawberries in many sections. Citrus 
, but coloring slowly. 

Alabama.—Montgomery: Light, scattered showers; temperatures cool 
first part, warm latter. Favorable for farm work. Condition of corn, 
pastures, truck and minor crops mostly poor to fair; some improvement 
where showers occurred. Corn and sweet tato harvesting progressing 
fairly well. Cotton poe opening rapidly in north; condition mostly 
poor to only fair; picking made good progress and finished in many areas 
of south; well advanced in central. 

Mississippi.—Vicksburg: Cool Wednesday with light frost in north 
and central. Warm latter part; rains light. Very good progress in picking 
and ginning cotton generally; nearing completion in southern third. Prog- 
ress in pe Cy! fair. 

Louisiana.—New Orleans: Cool beginning of week, warm latter half: 
generally dry. Favorable for all harvesting operations. Excellent progress 
in picking cotton; about picked out in wouth, but still opening in north 
where picking well advanced. Harvest of corn nearing completion and 
harvesting and t! rice continued. Dry, cool weather unfavorable 
for cane; generally at | small and backward. 

Tezas .—Houston: cattered rains and abundant sunshine favorable 
for field work. Progress and condition of pastures, truck, winter wheat 
and oats good to very good in north and west, but too dry for pastures 
and truck in southeast and much of coast section. Little change in condi- 
tion —S = ay of cotton; early crop mostly picked and progress of late 
continued fair to good with bolls maturing normally and plants put- 
ting on some new t; damage slight. Progress in picking and gin- 
ning very oon although pickers scarce locally. Amarillo: Condition of 
rouge and livestock fair to good. 

Okiahoma.—Oklahoma City: Temperature about normal, sunshine 
abundant; local rains on 6th. Very good progress in picking and gz 
cotton with practically no insect damage; ony ho rapidly in most 
sections. Corn and kafir matured and rrested. Wheat seeding 
continued, but too dry in some western localities. Sweet potatoes being 
harvested with good — 

Arkansas .—Little k: Dry weather very favorable for picking and 
ginning cotton; very good progress, except in extreme north where opening 
very slowly; picking ge ae in many southern localities and greater 
portion open and being picked and ginned rapidly as possible in central 
portion. Corn being gathered in all parts and large acreage of oats being 
sown. Favorable for all other crops and for harvesting and threshing rice. 

Tennessee.—Nashville: Extremely cool first two days, with slight dam 
from frost; last three days warm and fine for all crops. Good progress fa 
harvesting and plowing. Cotton slightly improved; top crop developing 
and picking becoming general to northern ts. Some late corn hurt by 
frost, but pr good generally. 

Kentucky —Laaieine: Began cool, ended warm. Effect of Wednesday’s 
frost variable; some damage on lowlands in most districts, extending to 
uplands in southeast where half of late corn and tobacco still out and seri- 
ously anes. Potato crop looking well. Some premature cutting of to- 
bacco. ye being sown and fair progress in fall plowing. 





THE DRY GOODS TRADE 
Friday Night, Oct. 10 1924. 

The Jewish holidays combined with the World’s Series 
baseball finals were largely responsible for quiet trading 
in markets for textiles during the past week. These events 
coupled with political uncertainties and the reported 
strengthening of the third party efforts tended to revive a 
more cautious buying policy, and particularly where de- 
ferred shipments were concerned. Furthermore, there will 
be questions arising relative to the foreign policy which are 
expected to have a bearing upon domestic trade. However, 
despite all of these unsettling factors, the recently predicted 
fall expansion is materializing in a number of directions. 
Buyers do not appear to be over-anxious about ordering 
ahead, and do not hesitate to place orders two or three times 
per week in lines they normally provide for through con- 
tract delivery. These steady sales have caused a dwindling 
of accumulated stocks in various quarters, and it is becom- 
ing more difficult to pick up some of the wanted styles. The 
cotton goods division was encouraged the latter part of the 
week by the Government cotton report, which placed the 
indicated yield this year at 12,499,000 bales. This was con- 
sidered to be sufficient for all needs in sight, and the pros- 
pective yield was backed up by the ginning figures of ample 
size to date, namely 4,525,000 bales. The report, which ex- 
ceeded general expectations, Caused a sharp decline in raw 
cotton values, and revived the hopes of cotton goods mer- 
chants for lower prices for the manufactured products 
which would no doubt stimulate buying throughout the 
country. The underlying situation has also been strength- 
ened by the drastic curtailment in production during the 
past summer resulting in the liquidation of many burden- 
scme stocks. ; 

DOMESTIC COTTON GOODS: Markets for domestic 
cotton goods ruled quiet during the week, as buyers were 
less numerous on account of the Jewish holidays. The sharp 
decline in raw cotton values resulting from the Government 
cotton crop estimate was another factor which tended to re- 
strict sales. Buyers, in view of the lower markets for the 
staple, were inclined to defer purchases in the hope of 
cheaper prices. Consequently, business during the week has 
been largely of a hand-to-mouth character. Sentiment never- 
theless continues optimistic, and should prices work lower 
an increased buying movement is expected. The inactivity, 
however, has not been confined to all lines. For instance, 
denims, tickings, some of the better known lines of cheviots, 
bleached cottons in low-end construction, numerous of the 
wide sheetings, spreads, towels, percales and fancy prints 
are in fair demand. Buyers are finding it more difficult to 
obtain goods, partly in consequence of the effect of the 
sharp curtailment in production during the past few months, 
a situation which is expected to be soon overcome, as pro- 
duction is now increasing. The latter is not only true in 
regard to cotton goods, but the remark applies to woolens, 
silks, linens and burlaps. The output is still very much 
under capacity, but the efforts to increase production at a 
time when demand and consumption are not in normal rela- 
tions helps to offset to a great extent the effect of the long 
curtailment of operations. While buyers are aware of the 
fact that there is a temporary scarcity of some lines, the 
steady resumption of mill capacity will no doubt avoid se- 
rious inconvenience. Print cloths, 28-inch, 64 x 64’s construc- 
tion, are quoted at 7%e., and 27-inch, 64x 60's, at 6%c. 
Gray goods in the 39-inch, 68 x 72’s construction, are quoted 
at 9%c. and the 39-inch, 80 x 80's, at 12%e. 


WOOLEN GOODS: A firm undertone continued to char- 
acterize the markets for woolens and worsteds during the 
past week. Undoubtedly the main item of news was the 
announcement of the American Woolen Co. of a further ad- 
vance in prices ranging from 5 to 12%% on all men’s 
goods made from a combination of worsted and woolen 
yarns. According to the statement of the company, this 
advance was based on the increased cost of woolen and wor- 
sted content. This evidently also bears out the contention 
made by local selling agents that these fabrics have been 
more in demand than generally supposed. It is claimed in 
many quarters that worsteds will come to the foreground 
more prominently in both men’s and women’s wear divi- 
sions, while rumors have been rather persistent of further 
price advances. A satisfactory liquidation of stocks has 
been general, with the result that mills have been more en- 
couraged in the matter of re-starting machinery. Almost all 
cloth producers are said to be booked until Dec. 1. 


FOREIGN DRY GOODS: Markets for linens continued 
firm during the week. A considerable amount of business 
has been placed, and of satisfactory proportions. The items 
said to be in particular demand were damasks, household 
and fancy linens as well as handkerchiefs. Sales in each of 
these have been averaging extremely well for this period of 
the year. A good inquiry and buying movement has been 
maintained for plain and fancy colored dress linens. A re- 
vival in the women’s neckwear trade of the so-called “Peter 
Pan” collars, mainly offered in linen with cuffs to match, 
has succeeded in stimulating renewed buying interest. The 
outlook for this division of the market is claimed to be par- 
ticularly bright. Burlaps failed to develop any activity 


owing to the holidays both in this country and Calcutta. 
Light weights are quoted at 8.00c. and heavies at 10.10c. 
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Statement of the Ownership, Management, &c., required by the Act of Congress 
of Aug. 24 1912, of Commercial & Financial Chronicle, published weekly 
at New York, N. Y., for October 1 1924. 

State of New York, County of New York, ss.: Before me, a notary public, in 
and for the State and County aforesaid, personally appeared Jacob Seibert Jr., who 
having been duly sworn according to law, deposes and says that he is the editor of 
the Commercial & Financial Chronicle and that the following is, to the best of his 
knowledge and belief, a true statement of the ownership, management, &c., of the 
aforesaid publication for the date shown in the above caption, required by the Act 
of August 24 1912, embodied in Section 443, Postal Laws and Regulations, printed 
on the reverse of this form, to wit: 

(1) That the Dames and addresses of the publisher, editor, managing editor 
and business managers are: 

Publisher, William B. Dana Company, 138 Front St., New York. 

Editor, Jacob Seibert Jr., 138 Front St., New York. 

Managing Editor, Jacob Seibert Jr., 138 Front St., New York. 

Business Manager, William D. Riggs, 138 Front St., New York. 

(2) That the owner is: (If the publication is owned by an individual his name and 
address, or if owned by more than one individual the name and address of each, 
should be given below; if the publication is owned by a corporation, the name of 
the corporation and the names and addresses of the stockholders owning or holding 
one per cent or more of the total amount of stock should be given): Owner, William B. 
Dana Company, 138 Front St., New York. Stockholders: Jacob Seibert Jr., 
138 Front St., New York. 

(3) That the known bondholders, mortgagees and other security holders owning 
or holding 1% or more of the total amount of bonds, mortgages or other securities 
are: (If there are none, so state.) None. 

(4) That the two paragraphs next above, giving the names of the owners, stock- 

holders and security holders, if any, contain not only the list of stockholders and 
security holders as they appear upon the books of the company, but also, in cases 
where the stockholder or security holder appears upon the books of the company 
as trustee or in any other fiduciary relation, the name of the person or corporation 
for whom such trustee is acting, is given; also that the said two paragraphs contain 
statements embracing affiant’s full knowledge and belief as to the circumstances 
and conditions under which stockholders and security holders who do not appear 
upon the books of the company as trustees, hold stock and securities in a capacity 
other than that of a bona fide owner; and this affiant has no reason to believe that 
any Other person, association or corporation has any interest, direct or indirect, in 
the said stock, bonds or other securities than as so stated by him. 
(Signed) Jacob Seibert Jr., Editor. Sworn to and subscribed before me this Ist 
day of Octobe 1924. Thomas A. Creegan, Notary Public, Kings County. New 
York County Clerk’s No. 83. New York County Register No. 5142. (My com- 
mission expires March 30 1925.) 








State and City Department 


NEWS ITEMS. 


Arkansas (State of).—Road Cases Reach the United States 
Supreme Court.—The New York “Times’’ in its issue of 
Oct. 6, in a dispatch from Washington last Sunday night, 
pointed out that when the Supreme Court convened the 
next day (Monday, Oct. 6), it would find awaiting its 
decision six important Arkansas road cases, a greater number 
of public road cases than are before the Court from all the 
other States. The dispatch then added: 


In the Arkansas cases the Court is called upon to decide, among other 
uestions, whether or not it is within the law to tax property owners on one 
de of a road and not the owners on the other side, whether a tax of approxi- 

mately $3,000 a year on a farm the gross income from which will not average 
over the year more than $8,000, is a just levy, and whether or not road 
commissioners can put into effect discriminatory assessments which, it will 
be contended, contravene those provisions of the Constitution which 
guarantee ‘‘equal rights’’ to all before the law. 

The case in which it will be asserted that the road authorities levied the 
tax against land on one side involves a district in Clarke County, and is 
brought by a citizen of Chicago who owns a large farm there. The brief 
in this case is illustrated with photographs of the ‘‘improved"’ highway. If 
the photographs accurately picture the road the word “‘improved"’ would 
seem to be a misnomer in the case. 

This case has been appealed by the road authorities from a unanimous 
decision of the Court of Appeals at St. Louis, which held in favor of the 
plaintiff landowner. 

One of the cases is that of Mrs. M. L. House, a widow, of Conway 
County, whose farm is taxed ey $3,000 a year for roads. The 
gross annual income from this farm will not average over the year $8,000 
on an income tax basis. 

This tax, it is estimated, would represent a 75% levy on a net income 
of less than $5,000. It is declared that the bottoms of lakes, cypress 
ae and marshes were assessed and taxed as if they were lands in culti- 
vation. 

An investigation of this case by the Federal Bureau of Highways disclosed 
a situation which was one of the principal reasons for the cancellation of 
Federal aid in one district and the halting of aid in another. 

Judge Joseph H. Hill of Fort Smith, a former Chief Justice of the Arkansas 
Supreme Court, is counsel for Mrs. House. 

other case included in the Arkansas list we oy ey: Court action 
is that of the Guardian Savings & Trust Co. of St. uis, as trustee against 
Road District 7 in Poinsett County. The lawyers for the trust company 
assert that the commissioners in 265 separate districts bonded those dis- 
oe a total of $66,000,000, and that all of these bonds are now out- 
standing. 

The United States Circuit Court of Appeals held in this case that where 
there is no statute authorizing a receivership and merely a pledge of faith 
and credit, the Federal courts have no jurisdiction to appoint a receiver for 
the district. From this decision the trust company a aled. 

The other cases on the docket involve a district in Mississippi County, 
another in Sevier County and one in Van Buren County. 


Danville, Va.—Temporary Injunction Against Issuance of 
$500,000 Bonds Dissolved by Court.—Judge Clement of the 
Pittsylvania County Circuit Court at Chatham has dis- 
solved, it is stated, the temporary injunction which he issued 
three weeks ago (see V. 119, p. 1088, 1039 and 1652), re- 
straining the city of Danville from marketing $500,000 bonds 
voted on affirmatively last June. The Court heard argu- 
ments lasting an entire day and rendered its decision immedi- 
ately, it is further stated. While no definite plan was an- 
nounced by counsel for the plaintiff, it is understood, it 
also stated, that an appeal will be taken and efforts made to 
secure a preferred position before the Court of Appeals so 
that time may not be lost in obtaining a ruling. The bonds 
would be used as follows: $350,000 for schools, $100,000 for 
streets and $50,000 for sewers. 


Jefferson County (P. O. Waurika), Okla.—Suit Filed 
to Compel Issuance of Funding Bonds.—The ‘“‘Oklahoman’’ 
of Oklahoma City reports in its issue of Oct. 1 that John G. 
Ryan, representative of R. J. Edwards, Oklahoma City 
bond dealer, has filed suit in the District Court in Waurika 
against the County Commissioners to compel issuance of 
$52,124 funding bonds covering indebtedness of nine town- 
ships. The suit follows, says the “Oklahoman,” a report 
of the State Examiner and Inspector, made last year, to the 
‘ effect that over $50,000 in warrants had been paid out of ! 
the sinking funds and the funds had not been reimbursed 








by money raised by other means. Attorneys, it is stated, 
have ——s for intervention in the suits for taxpayers, 
demanding that no judgment issue until all warrants involved 
have been checked and verified. 


Republic of Finland.—Finnish Guaranteed Municipal 
Loan of 1924 Placed in United States—On Wednesday of 
this week the National City Co. and Dillon, Read & Co., 
both of New York City, offered and sold in the American 
market $7,000,000 Finnish Guaranteed Municipal Loan of 
1924 30-Year Sinking Fund 614% External Gold bonds. 
They were all placed at a price of 91 and interest, to yield 
over 7.23%. The loan is divided into $3,900,000 Series A 
bonds, which are the direct joint and several obligations 
of 27 associated municipalities, and $3,100,000 Series B 
bonds, which are direct obligations of the City of Helsingfors; 
all of which are unconditionally guaranteed by the Republic 
of Finland. Bonds are coupon in form, registerable as to 
principal only. Denom. $1,000 and $500. Prin. and semi- 
ann. int. (A. & O.) payable in N. Y. City in United States 
gold coin of the present standard of weight and fineness at 
the National City Bank (fiscal agent), without deduction 
for Finnish taxes. Due Oct. 1 1954, non-redeemable for 
ten years except for sinking funds. The sinking funds, 
according to the offering circular, will be sufficient to 
redeem entire loan by maturity. For futher details of this 
loan, see our ‘“‘Department of Current Events and Dis- 
cussions’’ on a preceding page. 


Republic of Peru.—Bonds Floated in U. 8. Market.—The 
Republic of Peru, through Blyth, Witter & Co., White, 
Weld & Co., Marshall Field, Glore, Ward & Co. and Tucker, 
Anthony & Co., all of New York, has negotiated a loan of 
$7,000,000. Bonds in that amount, described as External 
Sinking Fund Secured 8% Gold Bonds (Sanitation Loan- 
Series of 1924), were offered on Thursday October 9 
at a price of 99.50 and interest, yielding 8.05%. Bonds 
are in coupon form, in denominations of $500 and $1,000, 
and are registerable as to principal only. They bear 
date of Oct. 1 1924 and mature Oct. 1 1944, callable as a 
whole or in part at the option of the Government on any 
interest date on 60 days’ notice at 110 and accrued interest. 
Prin. and semi-ann. int. (A. & O.) payable in United States 
gold coin of the present standard of weight and fineness, 
at the office of the Guaranty Trust Co. of New York, or, at 
the option of the holder, in London in pounds sterling at 
par of exchange, without deduction of any taxes, present or 
future, of the Republic of Peru. A sinking fund is provided 
under the loan contract, commencing Oct. 1 1924, and esti- 
mated at not less than $1,250,000 for the first fifteen months. 
Thereafter fixed payments for service of this loan at the rate 
of $700,000 per annum, the surplus over interest requirements 
being available for sinking fund purposes. The sinking fund 
moneys will be used by the paying agent (Guaranty Trust 
Co.) for the purchase of bonds up to par and accrued interest. 
If bonds are not obtainable at that price, moneys will be in- 
vested by the paying agent in U. 8. Government obligations 
for the benefit of the sinking fund, or, at the option of the 
Peruvian Government, used to purchase bonds at a premium. 

Further details of this loan may be found in our Depart- 
ment of ‘‘Current Events and Discussions,’’ on a preceding 
page. 

Sour Lake, Hardin County, Texas.—Town Placed in 
Hands of Trustees.—This town is now in the hands of Trustees 
with authority to levy, assess and collect taxes to pay off 
indebtedness of $11,213 98 by order of Federal Judge Estes 
of the Eastern District of Texas. Vernon H. Branch is 
the creditor, it is stated. The indebtedness was incurred 
through issuance of warrants when Sour Lake was operating 
under a city government, but which went out of existence 
in 1920. The Dallas ‘‘News’’ on Sept. 30 had the following 
to say on the subject: 

The town of Sour Lake, Hardin County, was placed in the hands of 
trustees, with authority to levy, assess and collect taxes to pay off its 
indebtedness, by order of Federal Judge Estes of the Eastern District 
xo named in the Court order are Phil E. Baer, United States 
Marhsall: H. M. King, Beaumont attorney, and Hal G. Land of Beaumont. 
They are vested with full authority to run the affairs of the town so far 
as the collection of taxes and pee of debts owed by the town when 
its city government went out of existence in 1920. 

It is one of the most unusual legal procedures in court records and, 
so far as was known here, without precedent, Judge Estes’s order was 
entered in connection with the suit of Vernon H. Branch against the City 
of Sour Lake filed early this year. Mr. Branch claimed the city owed 
him a total of $11,213 98 on street improvements and fire station warrants. 
But the City Council and other officers, who had authorized the issuance 
of the warrants, had left office in 1920 by expiration of terms and he had 


no way to collect. 

In ‘&. ril Judge Estes a judgment ordering E. M. Masterson, 
E. C. onieanar. P. E. T. A. Cromwell and J. P. McEvoy, as 
the Mayor and Aldermen in power when the city government went out of 
existence, to reorganize, employ a City Secretary and levy and collect taxes 
“omitted in 1920, 1921, 1922, 1923 and 1924,”’ and to pay off the debt 
to Mr. Branch. 

The defendants appealed the case and on Sept. 15, according to Judge 
Estes’s order, the motion for a new trial was overruled. At that time, 
according to the order, the former Mayor and Aldermen had not organi 
and proceeded in accordance with the previous Court order. 

The trustees appointed because the former officials failed to act will 
assume charge of the town at once, under the Court order. On Jan. 1 
1925 they must file with J. R. Blades, Clerk of the Federal Court here, 
a record of their action and thereafter until such time as the town’s debts 
are all paid, file quarterly reports. 


Towns of West Hoboken and Union Hill, N. J.— 
Set Date for Merger Hearing.—The Supreme Court on Oct. 7, 
according to the ‘Jersey Observer’’ of Hoboken of even date, 
Justices Trenchard, Minturn and Lloyd sitting, set Friday 
(Oct. 10) as the day on which they would hear the contempt 

roceedings brought against the Town Councils of Union 
fill and West Hoboken for failure to follow out the Court’s 


rendered 
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order to decide on a name for the new city as per the election 


of several months ago. The ‘“‘Observer’’ adds: 


If, however, the Court does not convene on Friday, a new hearing 
date will be set later. Robert H. McCarter, for the municipalities, and 
J. Emil Walscheid, for the proponents of the scheme, appeared before 
the Court with the request to set the date. 








BOND CALLS AND REDEMPTIONS. 


San Miguel County (P. O. Las Vegas), N. Mex.—Bond 
Call.—Antonio A. Gallegos, County Clerk, is calling in for 
payment the following bonds of San Miguel County: 


$77 500 5H? % crm house and jail bonds, dated Nov. 1 1895, maturing 
Nov. 1 1925, optional Nov. 1 19 10. 

64,000 5% % refunding bonds dated July 1 1896, maturing July 1 1926, 
optional July 1 1911. 

172,200 5% general county refunding bonds, dated July 1 1902, maturing 
July 1 1932, optional July 1 1922. 

158,000 5% general county refunding bonds, dated March 1 1904, matur- 
ing March 1 1934, optional March 1 1924 


Bonds will be paid on presentation at the office of Bos- 
worth, Chanute & Co. of Denver. Int. on first two issues 
ceased on July 26 and interest on last two will cease Nov. 18. 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADA, Pontotoc County, Okla.—BOND ELECTION .—A special tele- 
graphic dispatch from our Western correspondent advises us that an elec- 
tion will be held on Nov. 4 to vote on issuing $200,000 court house bonds. 


AKRON, Summit County, Ohio.—-BOND SALE.—W. L. Slayton & 
Co. and Ryan, Bowman & Co., both of Toledo, jointly, have been awarded 
a following issues of 5% % special assessment bonds, offered on Oct. 6— 

119, p. 16532-—at 104. $19, a basis of about 4.415%: 
$71 ,300 West Market St. improvement bonds. Denom. $1,000 and one 
for $3,000. Due eg on Oct. 1 as follows: $7,300 1925 and 
$8, 000 1926 to 1933, 
6,100 Garden Alley AL bonds. Denom. $1,000, $500 and 
one for $100. Due yearly on Oct. 1 as follows: $100 1925, $500 
1926 to 1929, incl., and $1,000 1930 to 1933, incl. 

11,600 Fuller St. improvement bonds. Denom. $1,000 and one for $600. 
Due yearly on Oct. 1 as follows: $2,600 1925, $2,000 1926 to 1928, 
incl., and $3,000 1929. 

15,000 Union St. Alley, Cottage St. improvement bonds. Denom. $1,000. 
Due yearly on Oct. 1 as follows: . $1,000 1925 to 1927, incl., and 
$2,000 1928 to 1933, incl. 

12,300 Monroe St. improvement bonds. Denom. $1,000 and one for 
$300. Due yearly on Oct. 1 as follows: $1,300 1925, $1,000 
1926 to 1930, incl., and $2,000 1931 to 1933, incl. 

3,300 Bates St. improvement bonds. Denom. $300 and $500. Due 

yearly on Oct. 1 as follows: $300 1925 to 1930, incl., and $500 
1931 to 1933, incl. 

12,000 Ackle St. improvement bonds. Denom. $1,000. Due yearly on 

Oct. 1 as follows: $1,000 1925 to 1930, incl., and $2,000 1931 to 


1933, incl. 
7,600 Dayton St. improvement bepas. Denom. $1,000 and one for 
00. as follows: $1,600 1925, $1,000 


Due ype on Oct. 

1926 and 1927 and $2,000 1628 and 1929. 

3,200 Sherman St. improvement bonds. Denom. $1,000, $700 and $500. 
Due yearly on Oct. 1 as follows: $700 1925, $500 1926 to 1928, 


incl., and $1,000 1929. 
8,800 Baird 8t. improvement bonds. Denom. $1,000 and one for $800. 
$1,800 1925, $1,000 1926 and 


Due yearly on Oct. 1 as follows: 
$2,000 1927 to 1929, incl. 

7,500 Britain Road improvement bent. Denom. $1,000 and one for 
$500. Due yearly on Oct. as follows: $1,500 1925, $1,000 
1926 and 1927, and $2,000 i928 and 1929. 

10,000 Castle Boulevard improvement bonds. Denom. $1,000. Due 
qosety on Oct. 1 as follows: $2,000 1925 to 1929, incl. 

74,000 Riverside Drive improvement bonds. Denom. $1,000. Due 
yearly oa on Oe 1 as follows: $8,000 1925 to 1931, incl., and $9,000 

and 193: 

3,100 Douglas St. improvement bonds. Denom. $100, $300 and $400. 
Due yearly on Oct. 1 as follows: $100 1925, $300 1926 and 1927, 
and 00 1928 to 1933, incl. 

7,800 Third Ave. improvement bonds. Denom. $1,000 and one for $800. 
Due yearly on Oct. 1 as follows: $1,800 1926, $1,000 1926 and 
1927, inc!., and $2,000 1928 and 1929. 

34,500 Ira Ave. improv ement bonds. Denom. $1,000 and one for $500. 
Due yearly on Oct. 1 as follows: $3,500 1925, $3,000 1926 and 
$4.000 1927 to 1933, incl. 

88,000 Lovers Lane improvement bonds. Denom. $1,000. Due yearly 
on Ors. 1 as follows: $9,000 1925 and 1926, and $10, 000 1927 to 

33, incl. 

54,300 Olive St. improvement bonds. Denom. $1,000 and one for $300. 

Due yearly on Oct. 1 as follows: $6, 300 1925 and $6,000 1926 to 


1933, incl. 
8,400 one Ave. improvement bonds. Denom. $1,000 and one for 


Due yearly on Oct. 1 as follows: $400 1925 and $1,000 


1926 to 1933, incl. 
56,500 haga Road improvement bonds. Denom. $1,000 and one for 


er early on Oct. 1 as follows: $6. 500 1925, 000 1926 
to 1931. “oT a and $7,000 1932 and 1933. at 
29,100 Sele Ave. improvement bonds. Denom. $1,000 and one for $100. 


e yearly o on Oct. 1 as follows: 100 1925, 
1031, incl.; $4,000 i932 and 1933. - pony one we 
a.ae8 on et age. vials. BS 400 T25~ $2,000 02 8 to 1030. eek? 
on . ollows: 6 to 
d $3,000 1931 to 1933, incl seambestey 
28,100 Gridley. Ave. improvement bonds. eee ion ike and one for 
Due yearly on Oc as follows: 5, 
to 1931, incl., and $4,000 1932 and 1933. aap: 
2,600 Pioneer St. improvement bonds. Denom. $500 and one for $600 
pe yearly on Oct. 1 asfollows: $600 1925 and $500 1926 to 192, 9 
20,500 oo St. eptevement beats. * ge si, 000 and. one for $500 
ue yearly on as follows: 1 
1931, "incl and $3,000 1932 and 1933. 26 to 
8,100 Myrtle Place improvement — 


Denom. $1,000 and one for 


. Due ~_ on Oct. 1 as follows: 100 ,000 
1328 to 1933" fae 3 1925 and $1 
13,000 Stadelman ig “improvement bonds $1,000. Due 
yearly on Oct. is follows: $1,000 1925 to ee incl.,'and $2,000 
n 


47,000 aan Ave. improvement bonds. early 
on Oe ad as follows: $5,000 1925 Rs 1931, a a $6, $6.000 1932 


d 193 
2.200 Eesior™ Saprereerat Bente. Dao: S00 $2 opt eae 
. ue yearly on iC as follows: 
to 1928, incl., and $1,000 1929. — 
*39,300 | Fa St. improvement bonds. Denom. $1, 000, one for $300 
me Oct. 1 as follows: $4,300 in 1925, $4, 000 in 1926 to 1930, 
and $5,000 in 1931 to 1933. 


* The amount of bonds for this purpose was given by us in the notice of 
offering (see above reference) as $19,400 and although it came to hand 
officially we now learn that ~ correct amount is $39,300. 

All bonds are dated Oct. 1 1924. The bids were as follows: 





te. 
w.L. —p yt & Co. and Ryan, Bowman & Co_-_-__--.------------ 104.819 
Eldredge & De edn Utd ein bo aus pn subbeee Hous see suee ses 104.392 
ns So ited i eink aethy dang inks eh Seed nm cn eeeue 106-260 
Boats A a os cael oh i eI Ge atts: Masi dy @rlngs o-oo 190 
ter “Miller & Co. National Git Co. and Harris, Forbes & Co_ 104. 149 
Hayden. & Wolcott C 0., SRAM Ee thie ances 04.09' 
oo Stuart & 29 and pom yy Perry, stacy Stacy « Co. Le. ine aude 103.60 
arrison oO. 


Braun, Bosworth & Co., Breed, Elliott & 
Trust Co 


and ‘Title Guarantee & 





ALABAMA CITY, Etowah County, Ala.—ADDITIONAL DATA.— 
The $50,000 5% bonds, offered and sold on Sept. 23 to Ward, Sterne & 
Co. of Birmingham, at 85, as stated in V. 119, p. 1653, answer to the 
following description: Denom. $1,000. Date Sept. 1 1924. Interest 
M.&S8S. Due Sept. 1 1954. The bonds were issued to take up floating 
indebtedness. The price, 85, is about a 6.10% basis. 


ALICE INDEPENDENT SCHOOL DISTRICT (P. O. Alice), Jim 
Wells County, Tex —BOND SALE.—The State Board of Education has 
purchased $5,000 school bonds. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND SALE.— 
A syndicate composed of the Ustes Trust Co. of Pittsburgh, the Y= 
Co. and Brown Bros., both of New York City, ee purchased the $3,- 
658,000 bridge bonds, Series 14-A, and the $1,800,000 road bonds, Series 
28-A, offered on Oct. 6—V. 119, p. 1530—at 102. 26, a gy te of about 
4.055%. The issues are described as follows: 
$1,800,000 road bonds. Series 28-A. Due $60,000 Sept. 1 1925 to 1954 incl 

3,658,000 bridge bonds, Series 14-A. Due yearly on Sept. 1 as follows: 
$121,000 i925 to 1953 incl. and $149,000 1954. 

ne ee Sept. 1 1924. Int. M. & 8. Legality of bonds to be passed on 

,y Reed, Smith, Shaw & McClay of Pittsburgh. Other bidders were as 


oo 
Rate Bid.| Rate Bid. 
N.Y.C_101.9207 | Redmond & Co., Pittsb__- 


Dillon, Read & Co., 101.98 
.M.Freeman&Co.,Phila_101.94 | Peo Es Savings & Trust 
Mellon Nat. Bk. of Pitts___ 102.2338 | PER. cccuccs 101.7786 


Financial Statement as of Sept. 1 1924. 
SE SHIRE. 6 nce ce cceaetineann ade. $2 ,054,855,650 00 
Gross debt (including $29,207,000 bonds authorized by 
special election April 22 1924, of which the present 
issue are the first bonds to be sold) 
Less sinking fund 


ON as on 5. sks 00 acai dl @ sk eae ew alsa ae eae 
Population, Census 1920, 1,185,808. 


AMBRIDGE, Beaver County, Pa.—BOND OFFERING.—A. J. Johns, 
Borough Manager, will receive sealed bids until 8 p.m. ae: 3 for $75.00 000 
4% and 4%% coupon sewer bonds. Denom. $1, Due $5,000 
193: 3 and 1934: $10,000, 1935 to 1938, inclusive; $15,000, 1939, and $10, 000" 
1940. Certified check for $500 required. 


AMHERST, Amherst County, Va.~-BOND ELECTION .—A special 
election will be held on Nov. 4 to vote on the question of issuing $79,000 
water and electric system bonds. Of the total, $30,000 bonds are for 
water supply and $49,000 for an electric plant. 


ANN ARBOR SCHOOL DISTRICT (P. O. Ann Arbor), Washtenaw 
casmity, Mich.—BOND SALE.—Joel Stockard & Co., and E. E. MacCrone 
& Co., both of Detroit, jointly, were the ence — bidders for the $245,000 
5% public school bonds offered on Oct. 8 (V. 119, p. 1424) at 103.37, a 
basis of about 4.35%. Date Os A 1924. Due Na rit 1 as follows: $10,000, 
1925; $21,000, 1926; $22,000, ; $24,000, 1928; $25,000, 1929; $26,000, 
1930; $27,000, 1931; $29,000, 1933: $30,000, 1933, and $31,000, 1934. 


ANNISTON, Calhoun County, Ala.—BOND SALE.—The $100,000 
5%% street-improvement bonds offered on Oct. 3 (V. 119, p. 1530) were 
purchased by Ward, Sterne & Co. of Birmingham at par. Date Oct. 1 
1924. Due Oct. 1 1944. 


APOLLO, Armstrong County, Pa.—ADDITIONAL I] ‘FORMATION. 
—We are now in receipt of the following information in connection with the 
$40,000 4% % coupon street and borough bonds sold to We:t & Co. of Phila- 
delphia at 100.89, as was stated in V. 119. p. 1653—a basis of about 4.39%. 
Date Nov. 1 1924. Denom. $1,000. Due yearly on Nov. 1 as follows: 
$2. 200, 1925 to 1934, inclusive; $3,000, 1935 to 1940, inclusive, and $2,000, 


76,924,000 00 
10,835,048 72 


$66,088,951 28 





y Los Angeles County, Calif.—BOND OFFERING.—The 
$225,000 5% ‘street bonds offered on Oct. 8—V. 119, p. 1530—were pur- 
chased by Dean, Witter & Co. of -_ Angeles at a premium of $5,210, 
egual to 102.31, a basis of about 4.77% Date Nov. P19: 24. Dae $7,500 
Nov. 1 1925 to 194, incl. 


ARKANSAS CITY, Cowley County, Kan.—BOND SALE.—The 
$94 .307 07 5°% paving improvement bonds offered on Oct. 7 (V. 119, p. 
1653) were pure hased by the Prudential Trust Co. of Topeka at 102.80. 
Date Aug. 1 1924. Due serially for 10 years. 


ARNOLD, Westmoreland County, Pa.—BOND S. ALE. —On Aug. 28 
Lewis & Snydr of Philadelphia a $50,000 4% street impt. 
——— a ot. ape. equal to 102.8 Denom. $1,000. Dae Aug. 1 1924. 
nterest F. & A. 


AUBURN, De Kalb County, Ind.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p. m. Oct. 20 by Glenn Potter, City Clerk, for 
$57,000 5% coupon paving bonds. Denom. $500. Date Oct. 15 1924. 
Prin. and semi-ann. int. (J. & D. 20) payable at the office of City Treas- 
uter. Due $3,000 each six months from June 20 1925 to June 20 1934, incl. 
Certified check for 1% of the par value of bonds bid for required. 


BEAUREGARD PARISH (P. O. De Ridder), La.—BONDS VOTED— 
At a recent election a proposition to issue $110,000 Ward No. 5 road bonds 
was voted by 50 to 14 


BEDFORD, Lawrence Count Fh nt ay agen Sig nh 5 may is 
a description of the $18,000 4%% n water works bonds sold to the 
Bedford Nat. Bank of Bedford at 401. "3 , a8 was stated in V. 119, p. 1530. 
Denom. $500. Int. J. &J. Due $500 every six months. 


BELOIT, Rock County, Wis.—BOND SALE.—The $50,000 4°. % 
connoe (city’ 8 portion) storm sewer improvement bonds, offered on Oct. 3 
(V. 119, p. 1653) were awarded on Oct. 6 to A. C. _ Allyn & Co. of Chic go 
for $51,180, equal to 102.36—a basis of about 4.24%. Date Sept. 15 1924. 
Due $2,000, 1925 to 1934, inclusive, and $3,000, 1935 to 1944, inclusive. 
Other bidders were: 

Premium. 


Beloit State Bank, Beloit_--$775 50| Halsey, Stuart & Co., Chic_-$5°2 00 

Beloit Savings Bank, Beloit__ 704 20) Blyth, Witter & Co. . Chicago 710 00 

Hill, Joiner & Co., Chicago_- 633 50| Harris Trust & Savings Bank 

Emery, Peck & Rockwood, 2” Sees 670 00 
Chicago 629 00| Hanchett Bond Co., Chicago 247 50 

A.B. Leach & Co., Inc., Chic 635 00| Paine, Webber & Co., Chic_. 675 00 

John Duveen & Co., Chicago 555 55|L. C. Hyde & Britton_____- 719 00 


BENTON AND LINN ata SCHOOL DISTRICT NO. 9 
(P. Corvallis), Ore.—BON. E.—The Ralph Schneeloch Co. of 
Fant has been awarded gay 2 500 a, school bonds at 102. 


BENTONVILLE, Benton County, Ark.—BOND SALE.—The Fe*cral 
Commerce & Trust Co. of St. Louis has purchased $100,000 544% sewer 
bonds at 96.25. 


BERWICK, St. my Parish, La.—BOND SALE.—The Marine Bank 

& Trust Co. of New Orleans has purchased $45, ~ 6% water works and 

electric light bonds. Denom. $1, . Date Aug 1924. Dueon Aug. 1 

as follows: $1,000, 1925 to Pa “incl.; $3. 000, “25 to 1937 incl.: $2,000, 
1938 to 1942 incl., and $4,000, 1943 and 1944. 
Pinanctal . 

Estimated actual value all taxable property __---------------- $1,009.000 





Pre mium. 





pe Re oy ~~ 568,640 
Total bonded debt, inclu "4 Re Ae ee £9,500 
Population, officially ted, 2,000 


BETTSVILLE VILLAGE pee ny DISTRICT £. O. Bettsville), 
Seneca County, Ohio.— BOND SALE.—The $4,515 91 6% M5 
school refunding bonds offered on i t. 18—V. 119, p. 1197—have ee 
sold to the Tiffin Nat. Bank of Tiffin for $4.595 25, equal to 101.7 77. 
basis of about 5.51%. Date Aug. 1 1924. Due $322 every six r saiie 
from Feb. 1 1925 to Feb. 1 1931, ‘incl, and $329 91 Aug. 1 1931. 

BINGHAM COUNTY SCHOOL DISTRICT NO. 95 (P. O. Shelley), 
Idaho.—BOND ELECTION .—The voters of this district will ballot -n the 
qu — of issuing $2,000 6% refunding bonds at an election to le held 

8. Chas. Criddle, Clerk. 

BLOOMING GROVE, Navarro County, Tex.—BOND SALE.— >» rrett 
& Co., of Dallas, and Bosworth, Chanute & Co., of Denver, pu'« a 
$42,000 water-works and $28,000 sewer-construction bonds on | ‘ct 
These issues were voted at the election held on April 29 (V. 118, p 3343) 
and both bear interets at 6% 

BOOKER INDEPENDENT SCHOOL DISTRICT (P. O. Booker), 
Lipscomb County, Tex.—BOND S REGISTERED. —On Sept. 30 the State 
Comptroller of Texas registered $12. 000 514% serial school bonds. 
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BOSTON, Mass.—FINANCIAL STATEMENT.—We are now in 
receipt of the following financial statement which was issued in connection 
with the 13 issues of 4% bonds aggregating $2,140,000 (consisting of 
$1,890,000 serial bonds and $250,000 straight 45-year bonds) offered and 
sold on Sept. 26 to a syndicate headed by R. L. Day & Co. and including 
Estabrook & Co., Merrill, Oldham & Co. and Harris, Forbes & Co., all of 
Boston, on its bid of 100.299 for “‘all or none,” a basis of about 3.97%, 
as stated in V. 119, p. 1530. 

Financial Statement (as of Aug. 31 1924 
Assessed valuation April 1 1923 ; 


oD 


BE IE RR Sk SE _.$1,714,104,300 00 
Total debt, including the $2,140,000__-_-__- a 131,227 .400 98 
. S| SPST GP SesRe Tans 6p oes 609 000 00 
Water sinking fund ____-_- 367 .128 68 
General sinking fund less water sinking fund - 45,863 .704 43 


Population Sacetes 2 ot r 47,942 

BOWEN DRAINAGE DISTRICT (P. O. Monte Vista), Colo.— 
BONDS NOT SOLD.—The $166,000 6% coupon drainage bonds offered on 
Oct. 1 (V. 119, p. 1424) were not sold. Date Oct. 1 1924. Due Dec. 1 
1931 to 1940, inclusive. 


BREMEN AND RUSHCREEK TOWNSHIP SCHOOL DISTRICT 
(P, O, Bremen), Fairfield County, Ohio.— BOND ELECTION .—A bond 


issue of $160,000 for a new high school building will be put before the 
voters at the Nov. 4 election. 


BRIGHTON WATER DISTRICT, Monroe County, N. Y.—BOND 
SALE.—Sherwood & Merrifield, Inc., of New York, have purchased 
$90,000 5% water bonds at 105.90, a basis of about 4.38%. Date Oct. 24 
1924. Due $6,000 Oct. 1 1929 to 1943, inclusive. 


BROWARD COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 1 (P. O. Fort Lauderdale), Fla.—BOND OFFERING.—Sealed bids 
wifll be received until 11 a. m. Oct. 23 by Frank A. Bryan, Clerk, Board of 
County Commissioners, for $62,500 6% road bonds. Denom. $1,000, one 
for $500. Date Jan. 1 1918. Prin. and semi-ann. int. (J. & J.) payable 
at the U. S. Mtge. & Trust Co., New York. Due Jan. 1 as follows: $5,000, 
1925 to 1927 incl.; $6,000, 1928 to 1934 incl., and $5,500, 1935. Legality 
approved by John C. Thomson, New York. A certified check for 2% of 
bonds bid for, payable to the Board of County Commissioners, is required. 


BROWNSVILLE, Cameron County, Tex.—BOND SALE.—-l. B. 
Tigrett & Co., of Jackson, have purchased $225,000 5%4 % street-improve 
ment bonds. 


BUFFALO COUNTY SCHOOL DISTRICT NO. 7 (P. O. Kearney), 
Neb.—BOND SALE.—The $250,000 school bonds offered on Oct. 6 
(¥V. 119, p. 1530) were purchased by the Omaha Trust Co. of Omaha 


and the Continental & Commercial Trust & Savings Rank of Chicago at 
99.45 as 4s. 


BURLEIGH COUNTY (P. O. Durtetgh), No. Dak.—BOND ELEC- 
TION .—The voters of Burleigh County will on Nov. 4 cast their ballots on 
the question of issuing $300,000 bonds for the erection of a new court house. 


BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND SALE.—A. T. 
Bell & Co. of Toledo have purchased the $60,831 54 44% Butler County 
bridge construction bonds offered on Oct. 7 (V.119, p. 1654) for $61,057 54, 
ed 100.20. Date Sept. 15 1924. Due yearly on Sept. 15 1926 to 
1937 incl. 


CALIFORNIA (State of).—BOND OFFERING.—Charles G. Johnson, 
State Treasurer, will sell at public auction at his office in Sacramento at 
2 p. m. Oct. 30, in parcels of one or more, or as a whole, $2,000,000 4% 
harbor improvement bonds. Denom. $1,000. Date July 2 1915. Int. 
semi-annually (J. & J. 2) payable at the office of the State Treasurer or, at 
option of holder, at the fiscal agency of the State of California in New 
York City. Due July 2 1989; optional by lot after the year 1954. These 
bonds are being issued pursuant to the ‘“‘San Francisco Harbor Improve- 
ment Act of 1913,"’ approved June 16 1913. 


CAMBRIDGE, Middlesex County, Mass.—BONDS OFFERED.— 
Henry F. Lehan, City Treasurer, called for sealed bids up to 12 m. yester- 
day (Oct. 10) for the purchase of the following issues of 4% tax exempt 
coupon bonds: 
$59,800 street loan. 

payable $1 





Denoms. $1,000 and $800. Dated Oct. 1 1924. 
2.000 Oct. 1 each of the years 1925 to 1928 incl., and 


$11,800 1929. 
70,000 additional departmental equipment loan. Denom. $1,000. Dated 
i a Payable $14,000 Oct. 1 in each of the years 1925 to 

9: nel. 


113,500 street loan. Denoms. $1,000 and $500. Dated Oct. 1 1924. 
Payable $12,500 Oct. 1 1925; $12,000, Oct. 1 1927, and $11,000 
1928 to 1934 incl. 

25,000 school house loan. Denoms. $1,000 and $500. Dated Oct. 1 
1924. Payable $1,500 Oct. 1 1925 to 1934 incl., and $1,000, Oct. 1 
1935 to 1944 incl. 

45,000 Sixth Street Bridge loan. Denom. $1,000. Dated Oct. 1 1924. 
Payable $3,000 Oct. 1 in each of the years 1925 to 1929, both incl., 
and $2,000 1930 to 1944 incl. 

26,300 land for playgrounds loan. Denoms. $1,000 and $300. Dated 
Oct ond tas Payable $2,300 Oct. 1 1925, and $1,000, Oct. 1 1926 
to 1949 incl. 


75,000 separatte system of sewers loan. Denoms. $1,000 and $500. Dated 
Oct. 1 1924. Payable $2,500 on the first day of Oct. 1 in each of 
the years 1925 to 1954 incl. 

The bonds are exempt, it is stated, from all Federal income and Massa 
chusetts State income taxes; are issued under the supervision of the National 
Shawmut Bank of Boston and their legality approved by Ropes, Gray, 
Boyden & Perkins, whose opinion will be furnished the purchaser. Bids 
for the entire lot only considered. 

Financial Statement July 1 1924. 
De CE Ged bine a Has bode oad 6a bESS < SERS e $5,416,900 00 
Sinking fund for funded city debt .-- 3,113,010 39 


Net funded city debt $2,303 889 61 
Serial city debt 


. 3,244,400 00 
SiS Ane gavin athe’ $5,548,289 61 
Sy a ere ee ee 


Net city debt___._-.-.---- 
Funded water debt._.____-----_- 
Sinking fund for funded water debt 


ee a peer 683,163 81 
ook. ei ee ee were ee $90,336 19 
ee 6 hk: 6iii> dane wo emee dnyeen cand 680,500 00 


Pd ee _.. $770.836 19 
. Population, 1920 census, 109,456. Estimated population 1924, 111,444. 
Assessed valuation, $158,452,100 00. 
CANADIAN, Hemphill County, Tex.—BOND ELECTION.—Light 
plant bonds in the amount of $65,000 will be voted upon on Oct. 27. 
CANTON, Stark County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12:30 p. m. (Eastern standard time) Oct. 17 for the 
purchase of the following issues of 544 % bonds: 
$29,614 29 property portion Shorb Ave. paving bonds. Denom. $1,000, 
$300 and one for $214 29. Due yearly on Sept. 1 as follows: 
$3 214 29, 1926, and $3,300, 1927 to 1934 inclusive. 
18,300 57 property portion Ninth St. paving bonds. Denom. 
and one for $30057. Due yearly on Sept. 1 
$2,300 57, 1926, and $2,000, 1927 to 1934 inclusive. 
12,100 41 property portion sanitary sewer construction bonds. 
31 .000 and one for $100 41. 


$1,000 
as follows: 


Denom. 
Due yearly on Sept. 1 as follows: 
$3,100 41, 1926, and $3,000, 1927 to 1929 inclusive. 
“17.700 00 city’s portion Garfield Ave. paving bonds. Denom. $1,000 
and one for $700. Due yearly on Sept. 1 as follows: $1,700, 
1926, and $2,000, 1927 to 1934 inclusive. 
2,400 00 city’s portion Buckeye Place paving bonds. Denom. $250 


and one for $400. Due yearly on Sept. 1 as follows: $400, 
* 41926, and $250, 1927 to 1934 inclusive. 
8,800 00 Central Fire Station impt. and equipment bonds. Denom. 
$1.000 and $200. Due $2,200 yearly on Sept. 1 1926 to 
1929 inclusive. : 
25,000 00 real estate purchase for sewage disposal works bonds. Denom. 


$100. $500 and $1,000. Due yearly on Sept. 1 as follows: 

$1,200, 1926; $600, 1927, 1929, 1931, 1933, 1935, 1937, 1939, 
1941, 1943, 1945, 1947, 1949, 1951 and 1953, and $1.100, 
1928, 1930, 1932, 1934. 1936, 1938, 1940, 1942, 1944, 1946, 
1948, 1950, 1952, and 1954. 

Date Sept. 1 1924. Prin. and semi-ann. int. (M. & 8.) payable at the 























office of the City Treasurer. Certified check on some solvent bank in ° 


Canton for 5% of the amount of bonds bid for, payable to the City Treasurer 
required. 


CAPE MAY COUNTY (P. O. Cape May Court House), N. J.—BOND 
OF FERING.—Until 2:30 p. m. Oct. 15 sealed bids will be received by 
William A. Haffert. Clerk, Board of Chosen Freeholders, for the purchase 
of an issue of 41% coupon or registered road improyement bonds not to 
exceed $285,000, no more bonds to be awarded than will produce a premium 
of $1,000 over $285,000. Denom. $1,000. Date Oct. 15 1924. Prin. 
and semi-ann. int. payable in gold coin at the First National Bank of Ocean 
City. Due $15,000 Oct. 15.1925 to 1943 incl. Legality approved by 
Caldwell & Raymond of New York. Certified check for 2% of the amount 
of bonds bid for, payable to the County Treasurer, required. 


CARLTON COUNTY (P. O. Carlton), Minn.—ADDITIONAL 


| DATA.—The $29,000 bonds purchased by the First National Bank of 


Duluth as stated in V. 118, p. 697, are described as follows: 
funding bonds. Int. rate 5%. Int. F. & A. 


$1,000, 1925, and $2,000, 1936 to 1939. incl. 


CARROLL COUNTY (P. O. Delphi), Ind.—BONDS OFFERED.— 
F. 8. Girard, County Treasurer, until 2 . Oct. 9 received sealed bids 


.m 
for $13,640 444% Charles W. Billings et al. highway impt. bonds. Denom. 
$682. Date 1 


Purpose, 
Du> on Feb. 1 as follows: 


Aug. 5 1924. Int.M.&N.15. Due $682 every six months 
from May 15 1925 to Nov. 15 1934, incl. yet paet 


CARROLL COUNTY (P. O. Westminster), Md.—BOND SALE.— 
John P. Baer & Co. of Baltimore, have been awarded the $39,000 44% 
road bonds offered on Sept. 30—V. 119, p. 1311—at 101.15—a basis of 


about 4.295%. Date July 11924. Due yearly on July 1 as follows: $5,000, 
1927 to 1933 incl., and $4,000, 1934... > 4 gry: = 


_CHALFANT, Allegheny County, Pa.—BOND ELECTION.—On 
Nov. 4 the electors will vote on the question of issuing $20,000 sewerage- 


~~ human system and $10,000 public street and highway improvement 
onds. 


CHAMBERS COUNTY ROAD DISTRICT NO. 1 (P. O. Anahua 


c) 
Tex.—BOND SALE.—An issue of $100,000 road bonds has been awarded 
to J. C. Mayer & Co. of Cincinnati at par and interest. i 


CHERRYVILLE, Gaston County, No. Caro.—BOND OFFERING .— 


y 
Sealed bids will be received until Oct. 14 for $25,000 6% water and light 
extension bonds by J. M. Crocker, Town Clerk. Denom. $1,000. 


CHILLICOTHE, Ross County, Ohio.—BOND OFFERING.—Sealed 
bids will be received hy B. M. Clark, City Clerk, until 11 m. Nov. 7 for 
$9,850 5% street-improvement bonds. Denom. $500 and one for $350. 
Date Sept. 15 1924. Principal and semi-annual interest (M. & 8.) payable 
at the City Treasurer's office. Due yearly on Sept. 15 as follows: $1,000, 
1925 to 1933, inclusive, and $850, 1934. Certified check for 2% of the 
amount of bonds bid for, payable to the City Treasurer, required. 


CHINA GROVE SCHOOL DISTRICT NO. 3 (P. O. China Grove), 
Rowan County, No. Caro.—BOND OFFERING.—Sealed bids will be 
received until 12 m. Oct. 15 by McL. Ritchie, Secretary School Committee, 
for $50,000 coupon school bonds. Interest rate not to exceed 6%. Denom. 
$1,000. Date Oct. 1 1924. Prin. and semi-ann. int. (A. & O.), pavable 
in gold at the National Park Bank, New York. Due on Oct. 1 as follows: 
$1.000 1925 to 1934. incl., and $2,000 1935 to 1954, incl. Successful 
bidders will be furnished with the approving opinion of Reed, Dougherty 
& Hoyt of New York. A certified check for 2% upon an incorporated 
bank or trust company, payable to the district is required. 


CHISHOLM, St. Louis County, Minn.—BOND OFFERING.—Sealed 
proposals will be received until 2 p.m. Oct. 17 (to be opened 8 p. m. on that 
day) by O. A. Borien, Village Recorder, for $100,000 bonds, for erecting and 
constructing sewers and storm sewer, at not to exceed §6% interest. Denom. 
$1,000. Principal and semi-annual interest (J. & D.) payable at such place 
in the United States as may be determined by the Council to suit the 
purchaser. Due $10,000 yearly from 1929 to. 1938, inclusive. Certified 
check for 2% of the amount of bonds, payable to the village of Chisholm, 
required. Purchaser to pay accrued interest. Bonds will be delivered to 
the purchaser at any place in the United States designated in his bid. 
Opinion as to validity of this issue of bonds by Washburn, Bailey & Mitchell, 
of Duluth, Minn., will be furnished by the village. 


CHURUBUSCO, Waitioy County, Ind.—TOWN BOARD FAVORS 
BOND ISSUE.—At a special meeting of the town board held recently, it 
was voted to issue $10,000 civic improvements bonds. 


CLARK COUNTY (P. O. Springfield), Ohio.—BOND OFFERING.— 
W.C. Mills, County Auditor, will receive sealed bids until 12 m. Oct. 23 
for $350,000 5\4%°% tuberculosis hospital bonds. Denom. $500. Date 
oe. 11924. Prin. and semi-ann. int. payable at the County Treasurer’s 
office. 


Due $70,000 Sept. 1 1925 to 1929 incl. Certified check for 5% of 
the any ut of bonds bid for required. 


CLATSvP COUNTY SCHOOL DISTRICT NO. 1 (P. O. Astoria), 
Ore.—BOND SALE.—The $100,000 school bonds offered on Oct. 1 (V. 119, 
Pp. 1654) were purchased by Ralph Schneeloch & Co. of Portland as 5s 
at a premium of $130. equal to 100.13, a basis of about 4.98% if called at 
optional date and 4.99% if allowed to run full term of years. Date Oct. 1 
1924. Due Oct. 1 1944, optional Oct. 1 1934. 


COLDWATER, Mercer County, Ohio.—BOND SALE.—Gair, Todd 
& Co. of Cincinnati have purchased the $12,000 5%% Plum Street special 
assessment bonds offered on Oct. 6—V. 119, p. 1654—for $12,153, equal 
to 101.27, a basis of about 5.25%. Date Oct. 1 1924. Due every six 
months as follows: 500, Oct. 1 1925 to April 1 1931 incl.; $1,000, Oct. 1 
193! to Oct. 1 1933 incl., and $500, April 1 and Oct. 1 1934. 


COLLEGEVIEW, Lancaster County, Neb.—BOND SALE.—James 
T. Wachob & Co., of Omaha, has purchased the $20,000 water bonds offered 
on — 23 (V. 119, p. 1531) as 5s at a premium of $50, equal to 100.25, 


plus. blank bonds, &c. Date Oct.11924. Due Oct. 1 1944, optional Oct. 1 


COLOMA, Berrien County, Mich.—BONDS DEFEATED.—At the 
special election held on Sept. 30—V. 119, p. 1531—the issuance of the 
$46,600 water works system bonds was defeated . 


COMPTON, Los Angeles County, Calif.—BOND SALE.—The Cali- 


fornia Securities Co. of Los Angeles has been awarded $45,000 city hall 
and $40,000 fire apparatus bonds. 





CONNERSVILLE, Fayette County, Ind.—BOND SALE.—The First 
National Bank of Connersville has purchased $30,000 5% refunding bonds 
for 31.011, equal to 103.37. Other bidders were: The Union Trust Co. of 
Indianapolis, $30,783; Meyer-Kiser Bank, Indianapolis, $30,735 25; the 
Fletcher American Co., Indianapolis, $30.706; Hanchett Bond Co., Chi 
cago, $30,468; Fayette Bank & Trust Co., Connersville, $30,133 30. 


CONVERSE COUNTY (P. O. Douglas), Wyo.—BOND OFFERING .— 
Sealed bids will be received by Roscoe Schlecty, County Clerk, until 2 p.m. 
Oct. 25 for $100,000 coupon funding bonds. Denom. $1,000. A certified 
check for $250 required. 


COOK COUNTY SCHOOL DISTRICT NO, 166 (P. O. Tinley Park) 
Ill.—BOND SALE.—An issue of $11,500 5% school bonds has been sol 
to Kent & Grace, Inc., of Chicago. Denom. $500. Date July 1 1924. 
Prin. and semi-ann. int. (J. & J.) payable at the Bremen State Bank of 
Tinley Park. Due yearly on July 1 as follows: $500, 1929, and $1,000, 


1930 to 1940 incl. Legality approved by Chapman, Cutler & Parker of 
Chicago. 


COOS COUNTY (P. O. Coquille), Ore.—BOND OF FERING.—Sealed 
bids will be received until 10 a. m. (Pacific time) Oct. 22 by A. B. Collier, 
County Clerk, for $280,000 5% county road bonds. Denom. $1,000. 
Date Nov. 1 1924. Prin. and semi-ann. int. (J. & J.), payerie at the 
office of the County Treasurer. Due $28,000 Nov. 1 1931 to 1940, incl. 
Approving opinion of Teal, Minor & Winfree, of Portland, will be furnished 
to the purchaser. A draft or duly certified check drawn on a responsible 
bank for 5% of bonds bid for, payable to the County Clerk, is required. 
Bidder to furnish blank bonds. 


Financial Statement. 
Assessed valuation 1923 


Bonded indebtedness... . . .... - 2. cone ee cnn suse cntbewes : 


COOS COUNTY SCHOOL DISTRICT NO. 4 (P. O. Riverton), Ore.— 
BOND OFFERING.—C. G. Hartwell, District Clerk, will receive sealed 
bids until 8 p. m. Oct. 10 for $10,000 6% school bonds. Denom. $1,000. 
Date Nov. ts 1924. Int. semi-ann. ue $1,000 yearly Jan. 1 1927 to 
1936. A certified check for $500 required. : 





$25,293,559 
467 ,200 


, 
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CRAWFORD INDEPENDENT SCHOOL DISTRICT  (P. 


ford), McLennan County, Tex..-BONDS REGISTERED .—The State 
Com ptroller of Texas registered $25,000 6% serial school bonds on Sept. 29. 


CRESTON INDEPENDENT SCHOOL DISTRICT (P. O. Creston) 
Union County, lowa.—BONDS DEFEATED.—An election was held 
in this district on Oct. 3 at which $275.000 school building bonds were voted 
down. The vote was 1,140 for to 1144 against. 


CUSTER COUNTY SCHOOL DISTRICT NO. 89 (P. O. Arnold), 
Neb.—-BOND oe hn - Og yg SALE .—Subject to being voted at an 
election held yesterday (Oct. 10), $50,000 schoo! bonds were sold to the 
Omaha Trust Co. of Omaha. Notice of the election was given in V. 119, 
p. 1654. G. O. Perkins, Secretary. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—A. J. Hilber, Clerk Board of County Commissioners, will receive sealed 
bids until Oct. 15 for $144,200 5% coupon Euclid Ave. No. 4 impt. bonds. 
penem $1,000 and one for $200. Date Oct. 11924. ‘Prin. and vr om)-ann. 

. <a “ 0.) -) ao at the office of the County Treasurer. Due yearly 
- “Oct. llows: $13,200, 1926; $14,000, 1927 to 1930 incl., and 
$15,000, 1931 to 1935 incl. Certified check for 1% of the amount of 
bonds bid for, payable to the County Treasurer, required. 


DAKOTA COUNTY (P. O. Dakota City), Neb. ND ELECTION. 
—At an election to be held Oct. 27 the voters of this county will ballot on the 
issuance of $200,000 bridge bonds. We originally reported in V. 119, p. 
1531 that the election would be held Oct. 22. 


DALLAS COUNTY WATER DISTRICT NO. 4, Tex.—BONDS 
REGISTERED.—The State Comptroller of Texas registered $31,000 serial 
fresh water supply bonds on Oct. 6. 


DANVERS, Essex County, Mass.—BOND SALE.—The Old Colony 
Trust Co. of ‘Boston has purchased $100,000 4% water bonds at 101.03. 
Date Oct. 11924. Due 1925 to 1954 incl. Other bidders, all of Boston, 
were: George A. Fernald Co., 101.026; R. L. Day & Co., 100.79; Merriil, 
Oldham & Co., 100.71; Kidder, oeeey, | . Co., 100.695; Harris, Forbes 
& Co., 100.67; Curtis & Sanger, 300.66; . Moseley & Co., 100.59, and 
Estabrook & Co., 100.568. 


DAWSON COUNTY JOINT SCHOOL DISTRICT (P. O. Farnham), 
Neb.—-BOND SALE.—The $20,000 5% school bonds offered on Oct. 1— 
V.119, p. 1311—-were purchased by the United States Trust Co. of Omaha 
at a premium of $330. equal to 101.65, a basis of about 4.83% Date 
Sept. 1 1924. Due $5,000 on Sept. 1 in each of the years 1929, 1934, 
1939 and 1944. 


DAYTON, Montgomery Coanty, Ohio.—BOND ELECTION .—It 
was decided at a recent special meeting of the City Commission to ask the 
voters to approve a bond issue of $1,800,000 for repairing the creek bridge 
system at the Nov. 4 election. 


DEPEW, Erie County, N. Y 
of New York have been awarded the following issues of bonds offered on 
Oct. 6 (V. 119, p. 1654) as 4 4s at 100.199, a basis of about 4.46%: 
$10,000 sewer bonds. Denom. $1,000. Due $1,000 Sept. 1 1925 to 1934, 

nclusive 
13,500 street improvement bonds. Denoms. $1,000 and $350. Due 
$1,350 Sept. 1 1925 to 1934, inclusive. 

Date Sept. 1 1924. Other bidders were: 











Int.Rate. Rate Bid. 
Union National Conggentien. New York City.........-. 44% 100.09 
eaaelity 1 Trust Co ida wadcditeticnn aah aad beind an 1% % 100.048 
Sherwood & Merrifield, Inc., New York City_________- %% .05 
DISTON ISLAND DRAINAGE DISTRICT (P. O. Moore Haven) 
Gindos County, Fla.—Pt RChASER—BOND ‘mie? —The 


bonds disposed of, as stated in V. 119, 
. Slayton & Co. of Toledo at 98. 
“Denom. $500. 


1654, were 
The Conti are de- 
Date July 1 1924. Int. J.-J. Due 


purchased by. W. L 


poribed as A 
serially for 30 years. 


DODGE COUNTY (P. O. Juneau), Wis.—BOND SALE.—The Second 
Ward Securities Co. of ae tg has purchased the $500,000 5% coupon 
highway bonds offered on Oct. 3—V. 11 Pe past ota premium of $32. 68, 
equal to 106.5736, a basis of about 4.27%. Date April 1 1924. Due 
‘i ril 1 as follows: $10.000, 1927; $25, 000, “1928: $30,000, 1930; $25,000, 

1931; $40, . 1933; $25,000, 1934; $40,000, 1936; Ta: 000, 1937; $93,000, 
1939; $25 1940; $61,000. 1942. and $101,000, 1944 
2d oa deca. Co., Milw. $32,868 00 i 5 Rollins & Sons, Chi_$27,710 00 


A.B.Leach&Co.,Inc., Chi. 32.080 00 Becker & Co., Chi. 27,600 00 
Marshall & Ilsley Bk... Mil. 31,501 45) itarris Trust & Savings 
Old Nat. Bk., Beaver Dam 30,401 00| Bank, Chicago. 27,365 00 


Guaranty Co_of N. Y., Chi.30,100 00 | National City Go On... 20: 825 00 


DUKE SCHOOL DISTRICT NO. 1, Harnett Gumtp, No. —-— 
BOND SALE.—The $70,000 school bonds offered on Oct.’6—V. 119. Pp. 
1531—-were purchase by Drake, Jones & Co. of Minnea mppelie as 5A Ys at 
101.002, a basis of about 5.14%. Date Sept. 1 1924. ue March 1 as 
follows: $2,000, 1926 to 1942, incl., and $3,000, 1943 to 1954, incl. 


DUNBAR, Otoe County, Neb.—BONDS VOTED.—An issue of water 
bonds, $20, 000 in amount, was voted, it is stated, at an election held Sept.29. 
In V. 119, p. 1531, we stated that $17,500 would be voted upon on Sept. 

29, but, according to newspaper reports, the amount voted was $20,000. 


DUNN [NDEPENDET. ha ae ny OjSCRECT (P. O. Dunn), Scurry 
County, Tex.— LD.—The $22,000 5%% school bonds 

ered on Sept. 30 Y. tts . B. 1405-were not sold. Date July 10 1924. 
Due July 10 1964, optional July 10 1929. aes 


DUQUESNE, Allegheny County, Pa.—-BOND OFFERING ._-Sealed 
bids will be received at the Municipal Building by the City C ‘lerk until 
9:30 a. m. (Eastern standard time) Oct. 20 for $187,000 444% ‘‘tax free’”’ 
street and sewer general impt. bonds. Denom. $1, Date July 1 1924. 
Principal and insevest payable in lawful money. Interest payable semi-ann. 
Y. & J.) at the office of the City Treasurer. Due yearly on July 1 as 
ons $10,000, 1940 to 1947, incl.; $15,000, 1948 to 1953, inel., and 

, 1954. Bonds are coupon bonds and may be registered. Bonds 

ath. under Pennsylvania Act 1874 P. L. 65. Act 1913 P. L. 568. Au- 

thorized at an election held Nov. 6 i923. Votes for, 1,831; against, 438. 

All bonds issued previously, and interest thereon, it is stated, have been 

paid promptly, and there is no litigation whatever affecting the legality 
of this issue. "This notice supersedes the one appearing in V. 119, p. 1654. 

inancial Statement. 

True estimated value of — property - - - -- eo ge » sees $32,648,400 00 

Assessed valuation of real estate_-___....._._._.--------.- 17,956,640 00 

Total bonded indeb eednens, nandins er MND 3. a suaces 675,000 00 
Indebtedness in other forms None 

Cash value of sinking funds___________________. 42,438 68 

Population, 1920 Census, 19,011. Present estimate, over 21.000. 

Municipality incorporated as a borough, Sept. 12 1891; as a city of the 
third class, Oct. 24 1 

ADDITIONAL BONDS LIKELY TO BE ISSUED.—This city will also 
likely issue bonds within the next year in the amount of $250,000 for the 
purpose of constructing a b and for the construction of reservoir. 

ese bonds were alsocarried by the votersat theelection heldon Nov. 6°23. 


DURHAM, Durham County, No. Caro.—BOND SALE.—The fol- 
lowing coupon, ble as to Principal iat or both principal and inter- 
est bonds, off on Oct. 6—V. —were purchased , Ee a syn- 
dicate com of Blair & Co. tag Kinnicutt & Co. 

Parsons & dredge & Co., all of Now York, as 414s at 100.149— 
a basis of about 448%: 
eevement $7,000 


$100,000 street im bonds. Due July 1 as follows: 
1925 to A , inel.; and $4,000 1940 
1 as follows: $15,000 


$2,000 1935 to 1939, incl., 
in 1944, nel. 

1,000,000 water works ‘extension bonds. Due Jul 
1926 to 1932, incl.; $20,000 193% to 1939. incl.; $25,000 1940 to 
teen’ “nel; - $30,000 1948 to 1(55, incl., and $35,000 1956 to 

c 

200,000 ublic improvement bonds. pee July 1 as follows: $3,000 
926 to 1935. inel.: $4,000 1936 to 1943, incl.; $5,000 1944 to 


1951, incl. : $6,000 1952 to 1958, incl. and $7, 000 1959 to 1966, inclE 
Date July 1 1924. 


EAU we stated = u tisk Wis.—CORRECTION .—Using newspa 


g++» A4%, water Donde of 
nay Ke apie wy Se Stuart & 


of Chicago. We 
now O. E. Oren, ty Clerk, cb deesseel enone 
sold was $165 
$165,830, equal to 100.50 


.000 sind the date of award was ug. 6. ce j 
fo of oward wes Aug. 6. The pric Ee come 











O. Craw- are a xy July 1 1924 and mature serially. Interest payable semi-annually 


(J. & J.). These are the same bonds which were offered on July 22. The 
bids received on that day, which includes the above bid of $165,830, were 
taken under consideration and from the above date of purchase it is evident 
that the date of award was finally made Aug. 6 (see V. 119, p. 605 for a 


EBENEZER RURAL SCHOOL DISTRICT (P. O. Dayton, R. R. 5 
Montgomery County. hio.—-BOND OFFERING. ~" Sealed bids will a 
received by J Fitzsimmons, Clerk of Board of Education, until 12 m. 
Oct. 30 for $30. 000 54% school bonds. Denom. $1,000. Date May 1 
1924. Prin. and semi-ann. int. (M. & 8.) oe able at the City Savings & 
Trust Co. of Dayton. Due $4.000 Sept. 1 1295 to 1944, incl. Certified 
eos Bet 5% of the bonds bid for, payable to the Board of Education, 
req 


EDEN TOWNSHIP SCHOOL jDistRicT P. 
County, lowa.—BOND SALE.—The White- 
has purchased an issue of $16,500 5% school bonds. Denom 
Date Oct. 1 1924. Prin. and semi-ann. int. (eo "k 0.) payable of the 
First National Bank of Davenport. Due Oct. 1 as follows: $500, 
gad $1, 000, 1926 to 1941, incl. Legality approved by F. C. ake. of 

avenpo 


EDMORE SPECIAL SCHOOL DISTRICT, Ramsey County, No. Dek. 
—CERTIFICATE OFFERING.—Bids were received until 2 p. Oct. 
by T. E. Goulding, District Clerk, at the County Auditor's office | in Devil 4 
cake Oe 3. apg RA ome ificates ‘of —{~—¥ Denom. $500. Date 
ict 4 ncipal and semi-annual interest (A. & O. 10), 
Edmore. Due April 10 1925. ‘ “i 1 aes 


EHRHARDT, Bamberg County, So. Corp POND SALE.—J. H 
Hilsman & Co. Inc. of Atlanta have purchased $30 000 6% water works 
res’, Denes. $1 ng 3 Date wan *, Prin and semi-ann. int. 

- payable at the Hanover Nationa Cit Due $2 
yearly on Oct. 1 from 1941 to 1955 incl. y. Se wae 

Financial Stat 
pT ee $800 ,000 | Total 
values, 1924..__-- 170,000 
Population, 500. 


EL DORADO, Union County, Ark.—BOND DESCRIPTION .—The 
$98,000 5% paving bonds wares to M. W. Elkins & Co. of Little Rock, 
as stated in V. 119, p. 1655, are described as follows: Denom. $1,000 and 
$500. Date Aug. 1 1924. “Int. J.-D. Due serially for 12 years. The 
price paid was 96. 


ELKHART COUNTY (P. O. Goshen), Ind.—BONDS NOT SOLD.— 
The $29,000 414 % coupon road bonds offered on Oct. 4—V. 119, p. 1531— 
were not sold on account of injunction on proceedings. Hearing of suit 
was set for Monday, Oct. 6. 


wELKINS INDEPENDENT SCHOOL DISTRICT, Wetzel County 
Va.—BOND SALE.—The State of West Virginia has been awarded 
$255 000 5% school bonds at par. 


ENGLEWOOD, Bergen County, N. J.—BOND SALE. a oe nae 
& Co. Inc. of New York has purchased the 44%% coupon or regi 
lic impt. bonds offered on Oct. 2—V. 119, p. 1425— aying $132 5 501 "35 
for a 000 bonds ($132,000 offered), equal to 101.92—a basis of about 
4.3 Date Oct. 1 1924. Due yearly on Oct. 1 as follows: $5.000, 1926 
to Oe incl.; $6,000, 1933; $7,000, 1934 to 1945 incl., and $5,000, 1946. 


EUCLID, Cuyahoga County, Ohio.—BOND SALE.—The following 
incuet of 6% coupon special assessment bonds offered on Oct. 6—V. 119, 
1655—have been sold to Seasongood & Mayer of Cincinnati for a premium 

Pe sit 723 50, equal to 103.04—a basis of about 5.35%. 

$16,300 00 Chardon Road sewer and water gr connections bonds. 

De . $1,000 and one for $300. Due yearly on Oct. 1 as 
: $1,300, 1925: $2,000, 1926; $1,000. 1927: $2, 000. 

1928: $1,000, 1929; $2,000, 1930; $1,000, 1931, and $2,000 
1932 to 1934 incl. 

27,649 20 Cut Road paving bonds. Denom. $1,000 and one for $649 20. 
Due yearly on Oct. 1 as follows: $2,000, 1925: $3,000, 1926 
to 1929 incl.; $2,000, 1930; $3,000, 1931 to 1933 incl., and 
$2,649 20, 1934. 

20,482 00 Pasnow Ave. paving bonds. Denom. $1 

82. Due yearly on Oct. 1 as follows: 
2,000, 1926 to 1934 incl. 

17,651 55 Upson Road sidewalk bonds. Denom 
$482. Due yearly on Oct. 1 as follows: * $1, 000, 1925: $2,000, 
wy to 1928 inci.; $1,000, 1929; $2,000, 1930 ‘to 1933 incl.’ 

and $1,651 55, 1934. 


8,210 00 same Blvd. sidewalk bonds. Denom. $1,000, one 
for $210. Due yearly on Oct. 1 as fly a ‘ooh. 
+ .000, 1926 to 1928 incl.; $500, 1929; $1,000, 1930; $500, 

931, and $1,000, 1932 to 1934 incl. 
46,126 20 ae Clair Ave. sidewalk bonds Denom. $1,000 and one for 
$126 20. Due Pg m Oct. 1 as follows: $4,000, 1925 to 
1928 incl.; $5,000, 19 29 to 1933 incl., and $5,126 20, 1934. 


a scoot Dave Sac 
a 0. oO "S100 


bonded debt (inc. 
this issue) 


,000 and one for 
$2,482, 1925, and 


- $1,000 and one for 


15,680 00 Johnson Road sidewalk bonds. Denom. $1, 00 and one for 
0. Due yearly on Oct. 1 as follows: $1,000, 1925, and 
iene $2,000, 1927 and 1928; nef 1929; $2 2,000, 1930 and 
931: $1.000; 1932; $2,000, 1933 and $1,680, 1934 
15,680 00 Be Clair Ave. sidewalk bonds. ences. 1,000 and one fo 
$680. Due year on Oct. 1 oe Sows: $1 (200. 1925; $2,000 
1926, $1,000, $2,000, $1,000, : $2,000, 1936 
1931; $1 [000 Vode: $2 » 000. 7538 ‘and $1°680 . 1934. 


46,320 00 Oni Road sidewalk bonds. Denom. 
$320. Due yearly on + J. as follows: 
ieee and 1927; $4,000, $5,000, 1929 and 1930; 4 ‘000; 


1931; $5,000, 1932 and 1933” and 
10,701 60 Shore View ‘Ave. sewer bonds enom. $1,000 and one for 
$701 $1,000, 1925 to 


60. Due yearly on Oct. ‘1 as follows: 
1933 incl., and $1,701 60, 1934. 
5,880 00 Clifton Road sewer bonds. Denom. $500 and one for $880. 
Due yearly on Oct. as follows: $500, 1925 to 1929 incl.; 
$1,000. 1 930: $500, i931 to 1933 incl., and $880, 1934. 
14,038 50 pate Road sewer bonds. Denom. $1,000 and one for 
Due et ce Oct. 1 as follows 5 ag! 1925; $2,000, 1926; 
$1, Fy a: $A gr" 1928; $1 "000, o: 52 ON 1930; $1,000, 
1; 2" 860° 2: $1,000; 1933, At, $1.0 38 50, 1906. 
4,900 00 Beek Ave. aaa ‘ponds.’ Denom. and one for $400. 
ig By y a A on Oct. 1 as follows: $400, 1925 and $500, 1926 
ic 
4,300 40 Coulter Pv. sewer bonds. Denom. $500, $300 and one for 
3 00 and $500 40. Due ZF ot ‘on oa 1 as follows: 
mee $500, 1926 and ioe $500, 1929 to 1931 
1932; rd '$300 40; 34. 


13,490 40 Se Zieh St. sewer bonds.” Denom. $1,000 ands one for 
ay Oct. 1 as follows: $1,000, 1925 

$4 1056; $2,000 1927, $1,000, 1928; $2,000, 1939; $1,000, 

1930 a Gh: $2:000, 1 Tas: bonds. Den ,000, 1933, and $1, a0 40. ps. 
2,401 00 Clifton St. f r 


$200. 
for $301. wy =>: $200, 1995 b— 4 
1926. $00 1907, arly 08 1928. $300, 1929: $200, 1930: $300 
1931: $200,’ 1932 and 1933, and $301, 1934. 


2,401 00 Beck St. water main bonds. Ss. $200, $300 and one for 
$30 Due yearly on Oct. 1 as follows: 1925 and 1926; 
300" 1953 oe $300, 5 Pai 1930; » 1931; 
an and $301 = 
90.008 ont = Sas. — oe sends Denom, $1,000. Due 
rly on 
20,160 00 a a water main bonds. Denom. $1,000 and one for 
Co Due yearly on Oct. 1 as follows: $2,000, 1925 to 
1933 incl., and $2. 160, 1934. 
Dated day of sale. 


FAIR HAVEN, Rutland County. Vt.—BOND OFFERING .—Sealed 
bids will be received by R. Leslie Reed, Village Treasurer, until 2 p. m. 
Oct. 18 for $35 — 44%% coupon serial public impt. bonds. Denom. 
$1,000. Date 1 1924. Int. semi-ann. Due yearly on Nov. 1 as 
follows: $2,000, 925 ot 1941 incl., and Msi. 000, 1942. 


FLASHER SCHOOL DISTRICT NO. 39 (P. O. Mandan), Morton 
County, No. Dak.—C my gtd Oe NOT SOLD—TO BE RE-ADVER- 
TISED.—The $5,500 7% certificates indeyeoenem, offered on Oct. 3 
—V. 119, p. 1531—were not sold, says +“ in Warren, District Clerk, ‘“‘on 
account Oo! advertisement not published two weeks before opening of bids. 
Will be re-advertised.” 
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FLOYD COUNTY (P. O. New Albany), Ind.—BOND SALE.—The 

$6,640 5% public highway bonds offered on Oct. 4—V¥. 119, 1425—have 

been sold to on F. Wild & Co. of Indianapolis for $6,813, equa to 102.60—a 

Seats ee 4. 46%. Due $332 every six months from May 15 1925 to 
ov inc 


FORDYCE, Cedar County, Neb.—BONDS VOTED.—At a special 
election held recently the voters by a count of 63 to 4 authorized the issu- 
ance of $12,000 light bonds. 


FRANKLIN COUNTY SCHOOL DISTRICT NO. 19, Wash.—BOND 


SALE.—An issue of $1 ae 6% school bonds was purchased by the State 
of Washington on Oct. 1. 


FREMONT CITY onthe DISTRICT (P. O. Fremont), Sandusky 
County, Ohio.—BOND OFFERING.—Sealed pro — will be received by 
herwood, Clerk, Board of Education, until 12 m. Nov. 7 for $65,- 


871 23 5% coupon refunding bonds. Denom. $4.000 oncegs bond No. 1 
hod .871 23. Date Nov.11924. Int. F.&A. ef ows: $9,871 23 
ov. 


1 1924 and ee 000 each six mt. Ty from Feb. 1 1925 to Aug. 1 1931 
incl. Certified check for $500, payable to the Croghan Bank & Savings 
Co., city school depository. 


GALENA VILLAGE poet, DISTRICT (P. O. Galena), Delaware 
County, Ohio.—BOND ELECTION.—There will be submitted to the 
electors at the general election on Nov. 4 the question of issuing $85,000 
schoo! house site and erection bonds. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 44 (P. O. Bel- 
rade), Mont.—BOND SALE.—The State Board of Land Commissioners 
fas purchased $12,000 refunding school bonds at par. 


GARFIELD COUNTY (P. O. Enid), Okla.—BOND OFFERING.— 
Bids will be received until Oct. 14 for $100,000 5% road and bridge bonds. 
These bonds are part of a $1,000,000 issued voted at the election held on 
May 20—V. 118. p. 2732—by a vote of 6.531 to 4.288. Int.J.&J. Due 
$250,000 in each of the years 1929, 1934, 1939 and 1944. A certified 
check for 2% of bid required. 8. L. Lower, County Clerk. 


GARFIELD COUNTY (P. O. Glenwood Springs), Colo.—-BOND 
SALE .—Boettcher, Porter & Co. of Denver have purchased $52,000 4% % 
refunding bonds. Denom. $500 and $1,000. Date Oct. 1 1924. Prin. 
and semi-ann. int. (A. & O.) payable at the Chase National Bank, N. Y. 
City. Due $2,500 yearly on Oct. 1 from 1929 to 1949 inclusive. 

Financial Statement. 


BE sat ie ee a en $39 ,000 000 
pO Ee ae eee 17,528 356 
ye lS ES AR * ele a eee eS 218, 


Population, 9,360. 


GLADBROOK, Tama County, Ilowa..—_BOND SALE.—The White- 
Phillips Co. of Davenport has purchased $4,700 5% fire equipment bonds. 
Denom. $500 and $100. Date Auge. 1 1924. Principal and semi-annual 
interest (F. & A.) pavable at the office of the above firm. Due Aug. 1 as 
follows: $200, 1925: $500, 1926 to 1930, pane: $1,000, 1921, and $500, 
1932 and 1933. Legality approved by F.C. Duncan, of Davenport. 


woOLDEN INDEPENDENT SCHOOL ptr (P. O. Golden), 
County, Tex.—BONDS REGISTERED.—On Oct. 3 the State 
Senn etn of Texas registered $5,000 5% 10-20-year school bonds. 


GOUVERNEUR UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Gouverneur), St. Lawrence County, N. Y.—BOND OFFERING .—Until 
7:30 p.m. Oct. 21, sealed bids will be received by Andrew K. Laidlaw, Clerk 
poe of Education, for $50,000 44% coupon school bonds. Denom. 

1,000. Date Jan. 1 1925. ‘Interest semi-annual. Due $2,000 Jan. 1 
1926 to 1950. inclusive. Certified check for 10% of the amount of bonds 
bid for, required. 


GRAPEVINE, Tarrant County, Tex.—BONDS VOTED .—At the elec- 
tion held on Sept. 27 (V. 119, p. 1199) the epentton of issuing $60,000 
54% water bonds was carried by a vote of 153 to 8 


GREAT BEND, Barton County, Kan,—-BOND SALE. —The $212,000 
434 % school bonds registered by the State Auditor of Kansas on Aug. 12 
—V. 119, p. 1532—were purchased on May 26 by the Central Trust Co 
of Topeka at par ie TF all expenses. Denom. $500 and $1,000. Date 
July 11924. Int. Due serially for 20 years. 


GREENWOOD COUNTY SCHOOL DISTRICT NO. 79 (P. O. 
Eureka), Kan.—BOND SALE.—The Shawnee Investment Co. of Topeka 
on July 17 purchased the $45,000 4% % school bonds and $11,500 5% re- 
funding bonds registered by the State ‘Auditor of Kansas on Aug. 23 (V. 119, 
Pp 


GRIMESLAND, Pitt County, No. Caro.—BOND OFFERING.—Bids 
will be received by C. L. Everett, Town Clerk, until 12 m. Oct. 27 for 

15,000 6% bonds. Denom. $500. Date Nov. 1 1924. Int. semi-ann. 

ue on Nov. 1 as follows: $500, 1927 to 1936 incl., and $1,000, 1937 to 
1946 incl. Place of payment to suit purchaser. A certified check, pay- 
able to the above official for $30, required. 


GROSSE POINT PARK, Wayne County, Mich.—BOND SALE.—On 
Oct. 7 the $65,000 4% Fr? 30-year water ma n extension bonds offered on 
that day—V. 119, p. 55—were awarded to the Fidelity Trust Co. of 
Dewett oo. $65. 016 50, equal to 100.02, a basis of about 4.745%. Date 
Oct. 11 Due Oct. 1 1954. 


cacese POI oy TOWNSHIP RURAL AGRICULTURAL SCHOO. 
DISTRICT NO. 1 (P. O. Grosse Point), Wayne County, Mich.—BO 
ge St eeccted proposals will be received at the office of Chas. 9 3 
rare. Secretary Board of Education, at 279 Rivard Boulevard, Grosse 
t, until 12m. Oct. 14 for $184,000 4% 30-year school house site pur- 
chase and $152,000 4 30-year school house site purchase bonds. A 
transcript of the on ae. ngs taken in the issue of the bonds may be secured 
from the Secretary at his office. Bids must be accompanied by a certified 
check equal to 5% of the amount of bid, payable to the Bd. of Education. 


GROVELAND, Lake County, Fla.—BONDS VOTED.—At an election 
held on Oct. 1 the voters by a count of 29 to 5 authorized the issuance of 
$30.000 6% street impt. and paving bonds. 


HAMILTON, Madison County, N. Y.—BOND OFFERING.—John 
J. Taylor, Village Clerk, called for sealed bids until 2 p. m. ert 10 for 
$28,000 refunding water bonds. Denom. $1, . Date Oct. 15 1924. 
Prin. and semi-ann.int. (A. & O. 15) payable at the National Hamiltoh 
Bank, Hamilton. Due $7,000 yearly on Oct. 15 1925 to 1928 incl. Certi- 
fied check for 2% % of the par value of bonds bid for required. Bidder to 
name rate of interest, at not to exceed 5% . 


HAMILTON COUNTY (P. O. Webster City), lowa.—BOND DE- 
SCRIPTION .—The $36,800 drainage bonds awarded as 5s at 101.08 to 
Geo. M. Bechtel & Co. of Davenport on Sept. 25 (see V. 119, p. 1865) are 
described as follows: Denom. $1,000. Date Oct. 1 1924. Int. & O. 
Due serially from May 1 1928 to 1934 incl. 


HAMILTON COUNTY COMMON SCHOOL DISTRICT NO. 3, Tex. 
—BONDS REGISTERED.—The State Comptroller of Texas registered 
$8,000 6% 20-40-year bonds on Oct. 1. 


HANCOCK ww ty &. 9 oO. Findiay). Ohio.—BOND OFFERING .— 
Until 10 a. m. Morehart, County Auditor, will receive 
sealed bids for $5,000 5% i t. bonds. Denom. $500. Date Oct. 1 
1924. Prin. and semi-ann. int. (A & O.) payable at the office of the City 
Treasurer. Due $1,000 Oct. 1 1925 to 1929 incl. Certified check for 
$200 on some solvent bank required. 


HARDIN COUNTY ®. O. Kenton), Ind.—BONDS OFFERED .— 
Sealed bids were received b y Dean C. Jones, County Auditor. until 12 m. 
Oct. 6 for $10,374 624 A Fitzhu County Diteh No. 608 bonds. Denom. 
$1,000 and $458. Date ‘Sept. 1 1924. Prin. and semi-ann. int. (M. & 8.) 
payable at the office of the County Treasurer. Due $3,458 yearly on 
Sept. 1 1925 to 1927 inclusive. 


HARRISBURG, Harris County, Tex.—BONDS REGISTERED.—On 
Oct. 2 the State Comptroller of Texas registered $20,000 6% serial street 
mocoremens. Dante and $45,000 gas main and $10, 000 sewer 6% serial 

mds on 


HARRISBURG INDEPENDENT SCHOOL DISTRICT (P. oO. 
Harrisburg), Harris County, Tex.—BONDS VOTED.—By a vote of 
375 to 134, $350, Gan achool-Dulléing bonds were carried at an dlection held 


"auisaices COUNTY (P. O. Biloxi), Miss.—BOND ELECTION .— 
On Nov. 4 the voters of this county will decide whether or not they are in 
favor of issuing $2,000,000 road protection bonds. If carried the bonds 








would bear interest at a rate not to exceed 6% and mature not later than 
25 years from date of issuance. 


HAVERHILL, Essex County, Mass.—BOND SALE.—The $40,000 
4% coupon street and sewer bonds offered on Oct. 3—V. 119, p. 1655— 
have been sold to Curtis & Sanger of Boston at 100.525, a basis of about 
3.80%. Date Sept. 1 1924. Due yearly on Sept. follows: $9, 


1 as . 
1925: “$8,000, 1926 to 1928, incl., and $7,000, 1929. List of bidders, all of 
Boston, follows: 
Rate Bid Rate Bid. 
Curtis & Sanger_..-.....-_- 100. Bo8 Old Colony Trust Co-----.-- 100.40 
Gearee A. Fernaid & Co____100.521 Te Oo = 7 es ameaa 100.20 
L. Danner 5 4 Ss snemnien te 100.419 ee 100.19 
Ratabrosk Piece ckatend 100. 418| Blodget Pnsisnt oceclin td 100.089 


RMPSTRAD UNION FREE SCHOOL pigraict No, 16 (P. O. 
Elmont R, D. No. 2), Nassau County, —BOND OFFERING .— 
Sealed bids will be received until 8 p. m. Oct. 21 by yon by Hinkel, District 
Clerk, for $135,000 coupon school bonds not to exceed 6% interest. Denom. 
$1, . Date Nov. 1 1924. Interest M.& N. Due $5,000 Nov. 1 1925 
to 1951, inclusive. Legality approved by Clay & Dillon, of New York. 
Certified check for 2% of the amount of bonds bid for, payable to Alfred 
Bogel, Treasurer, required. 


SS eae gee fee Henderson County, No. Caro.—BOND OF- 
FERING.—R. Al dridge, Clerk of Board of Commissioners, will receive 
sealed bids sell Nov. 1 for $20,000 5! 16 % street bonds. Denom., $1,000. 


HIDALGO COUNTY (P. O. Brownsville), Tex.—BOND ELECTION. 
—An election will be held on Nov. 4 to vote - the question of issuing 
refunding bonds and to organize a new road distri 


HIGGINSVILLE, Lafayette County, A BOND SALE.—The 
$119,000 5% water ‘and sewer bonds offered on Oct. 6 Us 219. Pp. 1656) 
were purchased by the Federal Commerce Trust Co. of 8 Louis at a 
yaa of $4,844 49, equal to 104.071, a basis of about 4 60%. Date 

ov. 11924. Due Jan. 15 as follows: $16, “000. 1930; $5,000, 1931 to 1933 





incl.; $6,000, 1934 to 1937 incl.: $7.000, 1938 and 1939; $8.000, 1940 to 1942 
incl.: $9,000, 1943, and $17,000, 1944. The following is a tat of the bids 
received: 

Premium. 
Federal Commerce Trust Co., St. Louis.................----- $4,844 49 
he ee 0 es ED. Bocca ccudewéecueteues 4,326 00 
H Pee os ene Meee, GUNNOOS. 6.6 ccuccoctccbccces 3.939 00 
Se a et en nw ebbenbae imbmeen 2,653 70 
Wiens Be. Coens Ce. es MOUS... 6 oon ncn we cnuce poet whew 2,415 70 
Prescott, Wright & Snider Co., Kansas City__...........-_- _- ,385 00 
Oommerce Trust Co., Kansas Oity...................- wedbad ,261 00 
Fidelity National Bank & Trust Co., Kansas City_........-.--- ,253 00 
SEE BE Ging Biliics MEI 6 o woe ccpecesWecndcewccdu 2,253 
Stern Brothers & Co., Kansas bk wiahdiite wm ack nda eta db deed 2,130 10 
ee. ee oe Cre. 2. De, |... icine cceumenccetecuse ,962 
De en uhamuebabamann 427 
el a ala a ERR RENT. 1,000 79 
eS gn eas a iommen amici 345 00 
Se A i, SN. on nccancaneeneeniatene onumamnn 333 00 


HIGHLAND, Denighas County, Kan.—BOND OFFERING.—Bids 
will be received by C Thurber, City Clerk, uhtil 2 p. m. Oct. 15 for 
$63.000 444 % Federal aid road bonds. Date Sept. 11924. Due serially 
1925 to 1944, inel. 


HOLDREDGE, Phelps County, Nebr.—BOND SALE NOT COM- 
PLETED.—Owing to opposition of the people, the sale of $68,000 54% 
refunding light bende to the United States Trust Co. and the Omaha Trust 
Co., both of Omaha, during February was never completed. 


HOLLAND, Ottawa County, Mich.—BOND OFFERING.—Until 
7 p.m. Nov. 5 sealed bids will be received by Richard ewer, City Clerk, 
for $25, sei 5% armory bonds. Denoms. $1,000 and $500. Date Nov. 1 
192 Prin. and semi-ann. int. (F. & A.) payable at the City Treasurer's 
. W Due $2,500 Aug. 1 1925 to 1934 incl. Certified check for 5% of 
the amount of bonds bid for, payable to the city, required. 


HOUSTON, Harris County, Texas.—BOND OFFERING.—Sealed 
bids will be gecetved until 12 m. ct. 31 by O. F. Holcombe, Mayor, for the 
solewane BM ds. aggregating $1,075,000: 
$300 iene’ bonds maturing in 50 years. 

250,000 street improvement bonds moturing in 25 years. 

100,000 gravel paving bonds maturing in 25 years. 

75,000 sanitary sewer bonds maturing in 25 years. 

100,000 drainage sewer bonds maturing in 25 years. 
250,000 drainage sewer bonds maturing in 25 years. 

Date Dec. 11924. A certified check for 4% of amount of bonds wines. 

BOND ELECTION.—The question of issuing $250,000 . audi 
bonds will come up before the voters of this city for adoption or oe cee 
at an election to be held Nov. 29. 


HUMBOLDT, Allen County, Kan.—BOND OFFERING.—Bids will be 
received until 8 - Oct. 1 by Chas. H. Schaffner, City Clerk, for 
$24,303 794% %% litarmel improvement bonds. Date Aug I 


est F. & Due on Aug. 1 as follows: $4,303 79, 1935: 5.000, 1926; 
$4,500, 1927; $5,000, 1028; $4, 500, 1929, and $500, 1930. ll bids must 
be accompanied by a certified check for 2% The city will print the bonds 
and furnish transcript of all proceedings Teading up to their issue. 
IDLEWOOD (P. O. Cleveland), Cuyahoga County, Ohio.—BOND 


SALE.—The Milliken & York Co. and the Ti oteon & Wolcott Co., both 
of Toledo, have purchased the following issues of 5 4% matevetnent bonds 
offered on Oct. 6 (V. 119. p. 1199) at 100.88, a basis of about 5.315%: 
13,500 Sewer District No. 2, village portion, series ‘ x 5 Br aso Date 
Sept. 1 1924. Due Oct. 1 as follows: $1,000, 5;_$1,500, 1926 
and 1927: $1,000, 1928: $1,500, 1929 and 1930, $1,600, "1931, 
and $1.500, 1932 to 1934 inclusive. 
126,500 Sewer District No. 2 special potaeaent series on. bonds. Date 
Fobe: bt iy + F Due on Oct. 1 as follows: $26.°51 1925; $12,500 
1 $13,000, 1927 and 1928: $12,000, i 315.000, 1930 and 
1931: $12,000, 1932, and $13,000, suse and 
Road Kn a Ot ate Oct. 1 1 


22,246 Barrington cial assessment 924; 
Du ‘ollows: $2,246, 1938; Pa” 000, 1926 and 1927; 
; $2,000, 1929; st 14? ; $2,000, 1931; $2,500. 


1932; $2 ,000, 1933, and $2,500 
30,870 ab 93,000. spec eS bonds. Date Oct. 1 1924. 
Due on Oct. 1 as follows: $2. 870. $3,000, 1926 * DS incl. 
10.500 $3.500, 1929; itr * ze ~ 1933 incl., and Se Se 
P Ashurst | root Sy aasessm 4 
Ort. 1 as follows: $1,000, 1925 to 1928 
incl.; ‘$i, 380° 1929" ‘$1 000, » 1930 to 1933 inst. and $1,250, 1934. 


IMPERIAL IRRIGATION DISTRICT, I rial County, Calif.— 
BOND PALE. —Newspapers report the sale of 000 6% 
to C. Elidel at par. It is stated that Chas Hike aoe 
has Bf able to sell its bonds a6 pet om taken as a strong indication 
af the nndligy *s growth in credit. del, iti is wh g represents several bond 

including the First Securities Co. of Los Angeles. 


INDGPEDEDERICE. Jackson Commer. | Mo.—BOND SALE.—Wm. R, 
Compton Co. and Kauffman, Smith A -f both of St. Louis, have ) Joteely 


u 150,000 4 memorial hall bonds. Denom. $1, 
Sept. 15 1988 Prin. oa semi-ann. = na & J. 15) payable at the office 
of the City Treasurer. Due July 15 1935 to 1944, incl. 
Financial Statement. 
Assessed valuation of taxable property, 1923----------------- $12,044,905 
Total bonded debt, including this issue_-_ -------------..-..- 409 ,000 


Less electric light plant bonds included above - - - - $97, 
Net bonded debt (less than 3% of assessed valuation) - - .- -- i 312,000 
Population, 1920 Census. 11,686. 
(P. O. Sa), 


ISLIP UNION FREE SCHOOL DISTRICT NO. 4 
Suffolk County, N. Y.—BON. ALE.—The Union National of 
New York nee urchased the $28, 000 4% 9% school bonds offered on “Ot. 6, 
{y. Hh?) ) at 101.125, a basis of about 4.39%. Date Oct. 1 1924. 
2 0b0 x Oct. 1 1931 to 1944, inclusive. 
JACKSON SCHOOL TOWNSHIP (P. Bog ey tata Clinton 
Ke Weight 0 Pownsh .—BOND OFFERING.—Selaed b be received by y conn, 


Trustee, until 2 p. m. oon on for P $70,000, 5% school 
mine Se t Bm A Trust O of xs 
ep J.) le at the Clinton County ‘0. 
at. =, -3-)pavabie st p a. from July 1 1925 to Jan. 1 1939 inclusive. 
SACKSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Upper 
Sandusky), Wyandot County, Ohice.—BOND OFFERING .—Sealed 
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proposals will be received by E. E. Miller, Clerk of Board of Education, 
until 10:30 a. m. Oct. 11 (to-day) for $1,535 66 6% school bonds. Denom. 
$96 and one for $9566. Date Oct. 1 1924. Prin. and semi-ann 
F. & A.) payable at the office of the Clerk of Board of Education Bonds 
begin to mature Oct. 1 1924 and each six months thereafter from Feb. 1 
1925 to Aug. 1 1931, incl 


JANESVILLE, Rock County, Wis.—BOND DESCRIPTION .—The 
$135,000 5° water works extension bonds awarded locally as stated in 
V. 119, p. 1656, are described as follows: Denom. $500. Date Aug. 20 
1924. Int. F. & A. 20. Due Aug. 20 1929. Bonds are subject to call. 
The price paid was par. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 48, Colo. 
DESCRIPTION .—The $9,500 (not $95,000 as previously reported) school 
bonds awarded to Este & Co. of Denver, as stated in V. 115, p. 2477, are 
described as follows: Date May 15 1924. Due $1,000 yearly on May 15 
from 1935 to 1943, incl., and $500 May 15 1944. 
Financial Statement. 

ag $396 500 

11,000 


Assessed valuation, 1923 
Total bonded debt, including 

Population, estimated, 250 

JOHANNESBURG SCHOOL DISTRICT, Kern County, Calif.— 
BOND SALE.—The $3,000 6% school bonds offered on Sept. 29—-V. 119, 
p. 1532—-were purchased by the Security Trust Co. at a premium of $12 50, 
equal to 100.41, a basis of about 5.86%. Due $500 Sept. 8 1925 to 1930i nel. 

KARNES COUNTY ROAD DISTRICT NO. 1 (P. O. Karnes City), 
Texas.— BOND ELECTION.—On Oct 23 an election will be held in this 
district to vote upon the issuance of $150,000 5%% road bonds as 
Klingerman is County Judge. 


this issue _--- 


KENT, Portage County, Ohio.—BOND OFFERING.—Until 12 m 
Oct. 27 Frank Bechtle, City Auditor, will receive sealed bids for $12,416 12 
6% city bonds. Denom. $1,000 and one for $1,416 12. Date Oct. 1 1924 


Int. A. & O. Due yearly on Oct. 1 
$1,000, 1927 to 1937 incl. 
Treasurer, required. 


KING COUNTY SCHOOL DISTRICT NO. 186 (P. O. Seattle), 
Wash.—-BOND SALE.—The 85,000 school bonds offered on Sept. 27 
—V.119, p. 1426-——were purchased as 5%4s by the Issaquah State Bank of 
Issaquah at par plus a premium of $1, equal to 100.02. 3onds shall be in 
such form and bear such date as may be prescribed by the Board of Directors 
of said school district, and shall run for a period of 11 years, said period 
of time being (as near as practicable) equivalent to the life of the improve- 
ments to be acquired by the use of said bonds; provided that said school 
district reserves the right to pay or redeem said bonds, or any of them, at 
any time after two years from the date thereof. 


KOOCHICHING COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 4 (P. . International Falls)i Minn.—-ADDITIONAL INFOR- 
MATION.—The $150,000 funding bonds awarded to Ballard & Co. of Min- 
neapolis at par plus a premium of $1,000, equal to 100.66, as stated in 
V. 118, p. 1576, bear 6% interest and mature 1939. 


as follows: $1,416 12, 
Certified check for $500, payable to the County 


int. ; 





LIBERTY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Lower 
Salem R. F. D. No. 2), Washington County, Ohio.—BOND SALE.— 
The Lower Salem Commercial Bank of Lower Salem hsa purchased the 
$3,000 5%% school bonds offered on Sept. 27—V. 119, p. 1533—for 


| $3,010, equal to 100.33, a basis of about 5.45%. Date July 1 1924. Due 
| $200 yearly on Sept. 1 1925 to 1939 inclusive. 
LINCOLN, Lancaster County, Neb.—BOND SALE.—James T. 





1926, and | 





LACKAWANNA COUNTY (P. O. Scranton), Pa.—-PRICE PAID .— | 


The price paid by the Mellon National Bank of Pittsburgh for the $180,000 
44% coupon or registered State road impt. bonds, awarded to that bank, 
as stated in V. 119, p. 1656, was 103.36, a basis of about 4.06%. Denom. 
$1,000. Date Oct. 11924. Int. A.& O. Due Oct. 1 1954. 


LAFOURCHE-TERREBONNE DRAINAGE DISTRICT, Lafourche 
and Terrebonne Parishes, La.—BIDS REJECTED.—AI\ bids received 
for the $175,000 5% gold coupon drainage bonds offered on Sept. 29 (V. 119, 
». 1427) were rejected. Date Sept. 1 1924. Due Sept. 1 as follows: 
R500. 1925 and 1926; $3,000, 1927 to 1929; $3,500, 1930 to 1932; $4,000, 
1933 and 1934; $4,500, 1935 and 1936; $5,000, 1937 and 1938; $5,500, 1939 
and 1940; $6,000, 1941 and 1942; $6,500, 1943 and 1944; $7,000, 1945; 
7,500, 1946: $8,000, 1947 and 1948; $8,500, 1949; $9,000, 1950; $9,500, 
1951; $10,000, 1952 to 1954, inclusive. 


LAKE COUNTY (P.O. Waukegan), IIl.—RESOLUTION DEFEATED. 
—A resolution calling for the submission to the voters of a $250,000 county 
home bond issue has been defeated. 


LAKE COUNTY (P. O. Hammond), Ind.—BOND SALE.—The 
Meyer-Kiser Bank and the Fletcher Savings & Trust Co. of Indianapolis, 
ointly have been awarded two issues of road bonds as follows: 

164,000 Gleason Road bonds for $164,315, equal to 100.25. 
280,000 Simpson Road bonds for $287,600, equal to 102.71. 


LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by A. Kauffman, Director of Finance, until 
12 m. (Eastern time) Oct. 20 for the following issues of 5% bonds: 
$30,000 city portion street improvément bonds. Denom. $1,000. Due 

$2,000 Oct. 1 1926 to 1940 incl. 

7,232 Arthur Drive paving bonds. Denom. $700 and one for $232. 

Due $700 on Oct. 1 1925 to 1933 incl. and $932 Oct. 1 1934. 

2,730 Cannon Avenue paving bonds. Denom. $230, $200 and $300. 

Due yearly on Oct. 1 as follows: $230, 1925; $300, 1926; $200, 
1927 and 1928, and $300, 1929 to 1934 incl. 
10,730 Detroit Extension paving bonds. Denoms. $1,000, $500 and one 
for $230. Due yearly on Oct. 1 as follows: $1,000, 1925 to 1930 
incl., $1,500, 1931; $1,000, 1932 and 1933, nad $1,230, 1934. 
2,005 Edgewater Drive sewer bonds. Denom. $400 and one for $405. 
Due $400 on Oct. 1 1925 to 1928 incl. and $405 Oct. 1 1929. 

1,478 Edgewater Drive water bonds. Denom. $300 and one for $278. 
Due $278 Oct. 1 1925 and $300 Oct. 1 1926 to 1929 incl. 

5,352 Lakewood Heights Blvd. bonds. Denoms. 1 for $500. 3 for $100 
and_1 for $52. Due yearly on Oct. 1 as follows: $500, 1925 to 
1927 incl.; $600, 1928; $500, 1929 to 1931 incl.; $600 1932; $500, 
1933, and $652, 1934. 

8,336 Maile Avenue paving bonds. Denoms. 10 for $500, 6 for $300, 
3 for $400 and one for $336. Due yearly on Oct. 1 as follows: 
$800, 1925 and 1926; $900, 1927; $800, 1928 and 1929; $900, 1930; 

e $800, 1931 and 1932; $900, 1933, and $836, 1934. 
2,177 Northwood Avenue paving bonds. Denoms. 2 for $300, 7 for 
$200 and 1 for $177. Due yearly on Oct. 1 as follows: $177, 
1925; $200, 1926 to 1929 incl.; $300, 1930; $2,000, 1931 to 1933 
incl., and $300, 1934. 

32,334 Olive Avenue paving bonds. Denoms. $1,000 and one for $334. 
Due yearly on Oct. 1 as follows: $3,000, 1925 to 1928 incl., $4.000, 
1929; $3,000, 1930 to 1932 incl.; $4,000, 1933, and $3,334, 1934. 

24,298 W avery Avenue paving bonds. Denoms. 20 for $1,000, 8 for $500 
and 1 for $298. Due yearly on Oct. 1 as follows: $2,298, 1925; 
$2,500, 1926; $2,000, 1927, and $2,500, 1928 to 1934 incl. 

3,200 Woodward Avenue paving bonds. Denom. $300 and 2 for $100. 

Due yearly on Oct. 1 as follows: $300, 1925 to 1928 incl.; $500, 


_,., 1929; $3,000, 1930 to 1934 incl. 
23,700 Victoria Avenue paving bonds. Denoms. 20 for $1,000, 7 for 
$400 00. Due yearly on Oct. 1 as follows: $2,300, 








and 3 for 

1925 to 1927 incl., and $2,400, 1928 to 1934 incl. 
_ All of the above issues are dated Oct. 1 1924, with the exception of the 
first issue ($30,000), which is dated Nov. 1 1924. Certified check for 5% 
of the amount of bid, payable to the city, required. 


LAKE WORTH INLET DISTRICT (P. O. West Palm Beach), Palm 
Beach ne Sema f Fla.—BOND SALE.—J. C. Mayer & Co. of Cincinnati 
Ft ee $410,000 544% inlet bonds at a premium of $6,500, equal 


LAMAR COUNTY COMMON SCHOOL DISTRICT NO. 9, Tex.— 
BONDS REGISTERED.—The State Comptroller of Texas registered $5,500 
% 20-year school bonds on Oct. 1 


LAPEER CITY SCHOOL DISTRICT (P. O. Lapeer), Lapeer County, 
Mich.—BONDS SOLD.—The $25,000 water plant bonds, voted by a count 
of 142 to 37, as was stated in V. 119, p. 1200, have been sold, we are in- 
formed by Arthur C. Holland, Clerk Board of Education. 


LAS VEGAS, San Miguel County, N. Mex.—BOND SALE NOT 
COMPLETED.—The sale of $20,000 6% fire bonds to the U. S. National 
Co. of Denver at 101.22, reported in V. 118, p. 3108, was not completed 
as the bonds were declared illegal. Note that the bond attorneys had 
refused to approve the issue was given in V. 119, p. 607 


LATTIMORE, Cleveland County, No. Caro.—BOND OFFERING .— 
W. 8. Walker, Town Clerk, will receive sealed bids until 2 p. m. Oct. 10 
for $12,000 6% 
A certified chec 
required. 


electric light bonds. Due $1,000, 1926 to 1937 incl. 
for 2% of amount of bonds bid for, payable to the Town, 








| BOND OFFERING 


Wachob & Co. of Omaha have been awarded $20,000 5% 
100.25. Int. payable annually. 

ADDITIONAL INFORMATION .—The $100,000 hospial bonds pur- 
chased on July 17 by the Omaha Trust Co. of Omaha (see V. 119, p. 489) 
are dated July 1 1924 and mature $10,000 yearly on July 1 from 1935 to 
1944 incl. Int. payable semi-ann. (J. & J.). The bonds were awarded 
at 105.30 for 5s, a basis of about 3.892%. 


LINCOLN PARISH SCHOOL DISTRICTS (P. O. Ruston), La.— 

H.L. Campbell, Secretary of the Parish School Board, 
7 receive sealed bids until 10 a. m. Oct. 24 for the following 6% school 
yonds: 

$31,000 School District No. 5 bonds. A certified check for $620 required. 
35,000 Schoo! District No. 6 bonds. A certified check for $700 required. 

Prin. and semi-ann. int. payable at the First National Bank, Ruston. 
Legality approved by Wood & Oakley of Chicago. 

LINDCARE SCHOOL DISTRICT (P. O. Visalia), Tulare County, 
Calif.— BOND SALE.—The $5,500 6% school bonds offered on Aug. 21 
(V. 119, p. 841) were purchased by R. E. Campbell & Co. of Los Angeles 
at a premium of $63 80, equal to 101.16, a basis of about 5.87%. Due 
$250 Aug. 4 1927 to 1948 incl. 

LIVERPOOL, Onondaga County, N. Y.—BOND SALE.—Geo. B. 
Gibbons & Co., Inc., of New York have purchased $150,000 village bonds 
on Oct. 8 as 4.40s at 100.46, a basis of about 4.37%. Due yearly on July 1 
as follows: $2,000. 1927, and $4,000, 1928 to 1964 incl. 

LEHIGHTON, Carbon County, Pa.—BOND ELECTION .—On Nov. 4 
the question of issuing $125,000 street-improvement bonds will be voted 
upon. 


LONG BEACH CITY SCHOOL DISTRICT, Los Angeles County, 


water bonds at 


Calif. 30ND OFFERING.—Sealed proposals will be received until 
2 p.m. Oct. 20 by L. E. Lampton, County Clerk (P. O. Los Angeles), for 


$750,000 5% school bonds. Denom. $1,000. Date Mar. 1 1924. Prin. 
and semi-ann. int. payable at the County Treasury. Due $25,000 yearly 
from Mar. 1 1925 to Mar. 11954 inel. A certified or cashier's check for 
3% of amount of issue, payable to the Chairman, Board of Supervisors, 
required The assessed value of the taxable property in said schoo) district 
for the year 1923 is $136,015,940, and the amount of bonds previously 
issued and now outstanding is $2,100,000. ' 


LONG LAKE SCHOOL DISTRICT (P. O. Long Lake), Hamilton 
County, N. Y.—BOND SALE.—Geo. B. Gibbons & Co. of New York 
have been awarded the $150,000 5% school bonds offered on Oct. 4 (V. 119, 
p. 1657) at 106.41, a basis of about 4.45%. Date July 1 1924. Due 
$5,000 yearly, 1926 to 1955, inclusive. 


LOS ANGELES, Los Angeles County, Calif.—BOND SALE.—The 
$776.000 improvement district No. 27 bonds offered on Oct. 1 (V. 119, p. 
1533) were awarded to the Bank of Italy et al. at a premium of $11,388, 
equal to 100.17. Interest rate not given. Date Oct. 1 1924. Due Oct. 1 
as follows: $20,000, 1925 to 1946 incl., and $21,000, 1947 to 1962 incl. 
Robert Dominguez, City Clerk, advises us that although these bonds were 
first awarded to Blyth, Witter & Co. et al., the City Council reconsidered the 
report of the Finance Committee and voted to award said bonds to the Bank 
of Italy and others, for par, accrued interest and a premium of $11,388. 
The reason advanced by the Council for reconsideration was that Blyth, 
Witter & Co. had submitted a split bid, and although the City Auditor had 
advised the Council that the bid of Blyth, Witter & Co. was most advan- 


| tageous to the city, the Council were of the opinion that they were against 


split interest rates on bonds and as aforesaid bonds were awarded to Bank of 
Italy and others. 


LOWELL, Middlesex County, Mass.—BOND OFFERING.—Fred H. 
Rourke, City Treasurer, called for sealed bids until 11 a. m. Oct. 10 for 
$75,000 4% coupon ‘‘Sewer Extension Loan 1924’ bonds. Denom. $1,000 
each, dated Oct. 1 1924, and payable $3,000 on Oct. 1 from 1925 to 1939 
incl., and $2,000 on Oct. 1 from 1940 to 1954 incl. Both prin. and semi- 
ann. int. (A. & O.) payable at the First National Bank of Boston, Boston. 
These bonds, it is stated, are exempt from taxation in Massachusetts and 
are engraved under the supervision of and certified as to genuineness by 
the First National Bank of Boston: their legality will be approved by Ropes, 
Gray, Boyden & Perkins, whose opinion will be furnished the purchaser. 
All legal papers incident to this issue will be filed with the above bank, where 
they may be inspected at any time. Bonds will be delivrred to the pur- 
chaser on or about Oct. 14 at the First National Bank of Boston, Boston. 

Financial Statement Oct. 4 1924. 
Net valuation for year 1923_______ $135,905,001 00 
Debt limit (2% % of average valuation three preceding yrs.) 3,271,493 92 
Tota! gross debt, including this issue 6,049,640 00 
Exempted debt— Water bonds_ -- 
Other bonds- ---_ 


.--- $211,750 00 
..--2,763,700 00 
—————___ 2,975,450 00 


$3,074,190 00 
Sinking funds for debts outside debt 





ee eee ee ee 
Borrowing capacity, $197,303 92. 
limit, $224,748 09. 


MADISON TOWNSHIP SCHOOL DISTRICT (P. O. Mansfield), 
Richland County, Ohio.—BOND ELECTION.—A proposition to issue 
oo the amount of $110,000 will be submitted to the voters at the 
Nov. 4 election. 


MANHATTAN, Riley County, Kan.—BOND OFFERING.—Charles 
H. Lantz, City Clerk, will receive bids until 3 p. m. Oct. 14 for $24,237 43 
4%% impt. bonds. Denom. $400, $500 and one for $23743. Date 
Sept. 15 1924. Due on Sept. 15 from 1925 to 1934 inclusive. 


MARION TOWNSHIP RURAL SCHOOL DISTRICT (P. O. R. D. 
No. 2, Logan), Hocking County, Ohio.—BOND SALE.—The $2,000 
5% % school improvement bonds offered on Oct. 4 (V. 119, p. 1533) have 
been sold at par and accrued interest plus a premium of $10, equal to 100.50, 
a basis of about 5.26%. Date Sept. 15 1924. Due $250 every six months 
from Mar. 15 1925 to Sept. 15 1928 incl. 


MEDINA, Orleans County, N. ¥Y.—BOND SALE—DESCRIPTION.— 
‘On May 26 the Fidelity Trust Co. of Buffalo purchased $40,000 6% fire 
protection bonds at 103.866. Denom. $1,000. Interest M. & N. Due 
1924 to 1944, inclusive, optional after 1930. 

The above supersedes the notice which appeared in V. 119, p. 1657, to 
the effect that ‘$40,000 bonds had been sold.” 


MELLETTE COUNTY (P. O. White River), So. Dak..—_BOND ELEC- 
TION .—At the general election Nov. 4 $350,000 funding bonds will be voted 
upon. C W. Kerlin is County Auditor. 


MIAMI, Dade County, Fla.—BOND OFFERING.—C. W. Tomlinson, 
City Clerk, will receive sealed bids until Nov. 5 for $177,000 54% bonds, 
composed of $125,000 water extension, $5,000 fire equipment, $25,000 
sanitary sewer, $7,000 street and sewer equipment and $15,000 building 
bonds. Denom. $1,000. 


MICHIGAN (State of).—BOND SALE.—The Detroit_Trust Co. of 
Detroit purchased the two issues of road bonds offered on Oct. 7 (V. 119, 
Pp. 1657) as 444s, as follows: - ; 

20,000 Road Assessment District No. 429 in Branch and Hillsdale counties 
bonds at 100.02. Due two to five years. 

17,000 Road Assessment District No. 458 in Barry and Allegan counties 
bonds at 100.15. Due two to six years. 


MILLERSPORT, Fairfield County, Ohio.—BOND ISSUE PROPOSED. 
—A resolution for a $2,500 village bond issue has been filed with W. J. 
Fritz, Clerk of the Board of Elections. 


MILAM COUNTY (P. O. Cameron), Tex.—WARRANT SALE. 
Bridge warrants in the amount of $25,000 and bearing 6% interest have 
been sold to the Texas Trust Co. of Cameron at par and interest. 


MILLERSPORT SCHOOL DISTRICT (P. O. Millersport), Fair- 
field County, Ohio.— BOND ISSUE CONTEMPLATED.—A resolution 
for a bond issue of $125,000 has been filed with W. J. Fritz, Clerk of the 
Board of Elections. 


MINNEAPOLIS, Minn.—CERTIFICATE OFFERING.—Geo. M. Link, 
Secretary, Board of Estimate and Taxation, will sell at public auction on 














Oct. 11 1924.] 


THE CHRONICLE 


1765 








Oct. 17 at 2 p. m. $58,865 80 certificates of indebtedness bearing interest 
at a rate not to exceed 5%. Prin. and int. payable at the fiscal agency of 
the City of Minneapolis in N. Y. City, or at the City Treasurer's office. A 


ans check for 2%, payable to C. A. Bloomquist, City Treasurer, re- 
quired. 


MOBILF, Mochile County, Ala.—HIGHFST BID.—Austin, Grant & 
Co. of New York submitted the hichest bid. 194.75. for the following 6% 
sinkine fund bonds offered on Oct. 7—V. 119, p. 1534: 
$200.09 police and firesvstem bonds $175,999 general fire station bonds 

75,000 hospital inpt. bonds 35,000 dock impt. bonds 

Date Nov. 1 1924. Due Nov. 1 1954. It is stated that the bonds will 
not be awarded until Tuesday, Oct. 14. 


MOHAWK, Herkimer County, N. ¥Y.—BOND SALE.—Sherwood & 
Merrifield. Inc., of New York, have pvurchased $26.000 paving bonds as 
4\%s at 100.58. a basis of about 4.43%. Denom. $1,300. Date Aug. 1 
1924. Interest F. & A. Due $1,300 Aug. 1 1925 to 1944, inclusive. 
Legality approved by Clay & Dillon of New York. 


MONCLOVA SCHOOL DISTRICT (P. O. Monclova), Lucas Counter 
Ohio.—BOND ELECTION .—A $55,000 bond issue for schools will be su 
mitted to a vote of the people at the Nov. 4 election. 


MONROE CITY, Monroe County, Mo.—BONDS VOTED.—By a 
count of nearly six to one the voters at a recent election authorized the 
issuance of $7,000 power line bonds. 


MONTCLAIR, Ess-x County, N. J.—BOND_OFFERING.—Sealed 
bids will be received until 8 p. m. Oct. 28 by Harry Trippett, Town Clerk, 
for the following issnes of 444% coupon or registered bonds: 
$43,870 permanent improvement. series No. 4. bonds. Denom. $1.090 

and one for $870. Due yearly on Nov. 1 as follows: $2,870 1925, 
$2,000 1926 to 1939. incl., and $1,009 1940 to 1952, incl. 
15,400 assessment, series No. 3, bonds. Denom. $1,090 and one for 
$490. Due yearly on Nov. 1 as follows: $2.400 1925, $2,000 
1926 to 1929, incl., and $1,000 1930 to 1934, incl. 

Date Nov. 1 1924. Prin. and semi-ann. iat. (M@. & N.), payable at the 
office of the Town Treasurer. No more bonds to be awarded than will 
produce a premium of $1,000 over each of the above issues. Bids to be 
on forms furnished by the town. Lezality approved by John C. Thomson, 
of New York. Certified check for 2% of the bonds bid for required. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
A.C. Allyn & Co. of Chicago have purchased the $34,000 5% % road bonds 
offered on Oct. 4—V. 119, p. 1534—for $35,675, equal to 104.92, a basis of 
about 4.55%. Date Oct. 11924. Due yearly on Oct. 1 as follows: $3,000, 
1926; $4,000, 1927 to 1933 incl., and $3,000, 1934. 


MORGAN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Fort Morgan) 
Colo.—BOND ELECTION .—The voters of this district will have submitted 
to them on Oct. 24 an issue of $299.000 4%4 % school building bonds. Due 
serially. Florence Arbuthnot, Secretary. 


MOUNT VERNON, Westchester County, N. Y.—BOND OFFERING. 
—Sealed proposals will be received by William C. Clark, Citv Comptroller, 
until Oct. 14, at 8 p. m., for $48,009 assessment bonds, dated Oct. 1 1924, 
of the denom. of $1,000 each, bearing interest at 44%. vayable semi- 
annually. both principal and interest being payable at the office of the Citv 
Comptroller, Mount Vernon. Due $8,000 Oct. 1 1925 and $19.000, 1926 
to 1929, inclusive. The bonds are to be issued in counon form. with 

rivilege of rezistration as to principal only or as to both principal and 
nterest. and will be delivered to the purchaser on Oct. 23 1924 at the office 
of the City Comptroller, Mount Vernon, or at such other time and place 
as may be mutually agreed upon. Each bid for bonds must be accompanied 
by a certified check on an incorporated bank or trust company for 2% o 
the amount of the par value of the bonds bid for. No interest will be 
allowed on the certified check of deposit. The legality of these bonds will 
be approved by Caldwell & Raymond, of New York City, whose anproving 
opinion will be furnished to the purchaser without charge. No bid at less 
than par and accrued interest will be considered. 


Financial Statement. 


Assessed valuation, real estate, including special franchises__$83,803,888 00 
Bonded debi, exclusive of present issue 8, ,050 0) 


th ccopstnsenentenbadbinataundd 228,432 10 
a ttt a ae $9,008 482 10 
Deduct from Total Debt— 

et vkdcweneendekehadaman awe $720,000 00 

_ a SEs aN 1,718,000 00 

Sinking funds to retire bonds___......_--_-- 242,034 11 


2,680,034 11 


Net bonded debt_- all aa a —— 3 = _.. $6,328,447 99 
Borrowing capacity 10% of assessed valuation_$8,380,388 80 
Net bonded debt_--- (esewnghnans, Get ae 





Present borrowing capacity ._........-.----. : 
Population (1920 United States Census), 42,726. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BIDS.—We are 
now in receipt of the other bids received on Sept. 29 for the $1.000,000 
Burnside Street Bridge bonds offered and sold on that date to A. B. Leach 
& Co., Inc., Halsey, Stuart & Co. and A. G. Becker & Co., all of Chicago, 
Wm. P. Harper & Son of Seattle and Clark, Kendall & Co. of Portland, as 
4s at 101.186, a basis of about 4.41%, as stated in last week’s issue on 


$2,051,940 81 


age 1657. They were as follows: 

reeman, Smith & Camp Co. and associates______________ $1,007 .930 00 
Harris Trust & Savings Bank and associates______________ 1,005,337 00 
W. W. Harriman & Co., Inc., and associates___________ _- 1,003,897 00 
The Detroit Co., Inc., and associates __ EPI I PTA 1,002.890 00 
Geo. H. Burr, Conrad & Broom, Inc., and associates________ 1,002,853 25 
nee) OR EE EEE eee 1,002,190 09 
E. H. Rollins & Sons and associates_____.___________...-- 1,092,000 09 
Biven, wieeer & Oo. and aesociates................--.-- _. 1,000,009 00 


Oe eee eee 


ee | 1,000,015 09 
Anglo-London-Paris Co. and associates ____- (* 


~_{*1,013,380 00 
\ 1,001,350 00 
A. M. Wright 1,000,600 00 


* Bid for 424% bonds. All others were for 4s. 


NASHVILLE, Washington County, IIl.—BONDS DEFEATED .—At 
a special election held recently a proposition to establish water works was 
defeated by a count of 717 to 288. 

NATCHITOCHE S PARISH (P. O. Natchitoches), La.— BOND SALE. 
—The $1,000,000 5% highway bonds offered on Oct. 6 (V. 119, p. 1428) 
were purchased by W. L. Slayton & Co. and Stranahan, Harris & Oatis, 
both of Toledo, at a premium of $4,156, equal to 100.4156—a basis of 
about 4.99%. Date Sept.11924. Due Aug. 1 as follows: $30,000, 1925: 
$32,000, 1926; $33,000, 1927; $35,000, 1928; $37,000, 1929; $39,000, 1930; 
$40,000, 1931; $42,000, 1932; $45,000, 1933; $47,000, 1934; $49,000, 1935; 
$52,000, 1936; $54,000, 1937; $57,000, 1938: $60,000, 1939; $63,000, 1940; 
$66,000, 1941; $69,000, 1942; $73,000, 1943; and $77,000, 1944. 


NEWBURY TOWNSHIP (P. O. Novelty R. F. D.), Geauga County, 
Ohio.—BOND OFFERING.—Sealed bids will be received by J. 8. Gould, 
Clerk, Board of Trustees, until 12 m. Oct. 10 for $3,209 6% road improve- 
ment bonds. Denom. $320 90. Date Oct. 1 1924. Prin. and semi-ann. 
int. payable at the office of the Township Treasurer. Due $320 90 Oct. 1 
1925 to 1934 incl. Certified check for 10% of the amount of bonds bid for, 
payable to the Treasurer, required. 


NEW CASTLE COUNTY (P. O. Wilmington), Dela.— BOND SALE.— 
The Security Trust & Safe Deposit Co. of Wilmington has been awarded the 
following issues of 4%% bonds offered on Oct. 7 (V. 119, p. 1534) for 
$359,146, equal to 102.61: ’ : 
$250,000 highway improvement, ninth series, coupon or registered bonds. 

Due vearly on June 1 as follows: $10.000. 1944: $15,000. 1945; 
$25.009, 1946 to 1948; $20,000, 1949; $25,000, 1950, and $15.000, 
1951 to 1957 incl. 

100,000 bridge improvement coupon (registerable as to principal only) 
bonds. Due yearly on June 1 1933 to 1952 incl. 

Date June 1 1924. 


NEW HAVEN, New Haven County, Conn.—BOND OFFERING.— 
Sealed proposals will be received at the office of Arthur D. Mullen, City 
Controlier, Room 15, City Hall, until 11 a. m. Oct. 16 for the purchase 
of the following issue of 4% bonds: 











$12,000 Lighthouse Point acquirement and development bonds. Due 
$1.000 Nov. 1 1929 to 1949, inclusive. 

300,000 Lighthouse Point acauirement and development bonds, second 
series. Due $12,099 Nov. 1 1929 to 1942, inclusive, and $11,000 
Nov. 1 1982 to 1954, inclusive. 

290,000 street pavement bonds. Due $13,000 Nov. 1 1929 to 1936, in- 
elnsive, and $12.09. Nov. 1 1937 to 1944. inclusive. 

250,000 West River Park development bonds. second series Mune $19,000 
Nov. 1 1929 to 1944, inclusive, and $9,000 Nov. 1 1945 to 1954, 


inclusive. 

200,000 sewer bonds. Due $7,000 Nov. 1 1929 to 1936, inclusive, and 
$8.000 Nov. 1 1937 to 1954, inclusive. 

150,000 park and plavground acouirement and development bonds. Due 
$6.990 Nov. 1 1929 to 1948, inclusive, and $5,000 Nov. 1 1929 to 
1954, inclusive. 

Denom. $1,009 each or any multiple thereof. Date Nov. 11924. Prin- 
cipal and semi-annual interest on all bonds payable at the office of the Clty 
Tre surer in lawful money of the United States. The bonds will be couvon 
or rezistered as desired bv the purchaser. Coupon bonds carry privilege 
of registration as to principal only or as to principal and interest. Bonds 
convertible from coupon into refistered bonds at any time. Bid« must be 
arcompinied bv the deposit of a certified cheek payable to the order of the 
City Controller for $5,000. 


NEW ORLEANS. La.—MILLION DOLLAR LOAN OF UNTTED 
FRc IT CO. ACCEPTED BY DOCK BOARD.—A proposal of the United 
Fuirt Co. to advance $1,000,000 to the Dock Board to be used in recon- 
ditioning wharves has been accepted by the Dock Boird. The New Or- 
eens ‘*Times-Picayune”’ of recent date had the following to say regarding 
the matter: 

“The agreement entered into by the Dock Board and the Fruit Comvany 
provides for completely reconditioning this stretch of river front, which is 
part of the property recently obtained by the Dock Borrd from the Louis- 
ville & Nashville RR. It provides that the work shill bs comnlete1d by 
Jan. 1 1926. The Fruit Company will be given preference in use of the 
wharves. which will be especially equipped to ficilitate its business, and cer- 
tain of the wharf and shed charges will be refunded until the money is re- 
prid. Three-fourths of the big loin bv the United Fruit Oo. will be with- 
out any interest, while the remaining $250,000 will draw 5%.” 


NEWTON, Middlesex County, Mass.—BOND OFFERING.—Until 
1 p.m. Oct. 15 sealed bids will be réceived by Frincis Newhall, City Treas- 
urer. for the following issues of 4% coupon bonds: 
$50,000 sewer bonds. Due vearlv on Oct. 1 as follows: $2,090, 1925 to 

1944 incl., and $1.000, 1945 to 1954 incl. 
50,000 school bonds. Due vearly on Oct. 1 as follows: $3,000, 1925 to 
1934 incl., and $2,000, 1935 to 1944 incl. 

Denom. $1,000. Date Oct. 1 1924. Prin. and semi-ann. int. pryable 
at the First National Bank of Boston. These bonds are exemnt, it is stated, 
from taxation in Massachusetts and Federal income taxes, and will be regis- 
tered upon their face by the Old Colony Trust Co. of Boston, rezistrar. 
A legal opinion by Ropes, Gray, Boyden & Perkins of Boston will be fur- 
nished the purchaser at time of deliverv. A copy of this ovinion will ba 
filed with the Old Colony Trust Co. Any of these counon bonds can be 
exchanged for full registered bonds excepting those within one year of ma- 
turitvy (Massachusetts statute). Interest upon registered bonds will be 
paid by check from City Treasurer's office. 

Financial Statement. 
The net debt of the city of Newton, incl. these loans, is_... $%3,083.6%4 91 
The assessed valuation for 1924 is_._._._._._-_._.----_- 109,632,800 00 

Excluding the water debt, the net deht is 2.70% of the assessed valua- 

tion. Borrowing capacity remaining, $705,208 72. 


NORTHVILLE, Fulton County, N. Y.—BOND SALE.—The Albany 
Savines Bank of Albany has been awarded the $11.909 5% coupon So. Main 

t. naving bonds offered on Oct. 1—V. 119, p. 1534—for $11.091 40, equal 
‘o 109.83, a basis of about 4.755%. Date Oct. 1 1924. Dune yearly on 
Oct. 1 as follows: $1,000 1925 and $2,000 1926 to 1930, incl. 


OAKLAND CITY SCHOOLS (P, O, Oakland), Alameda County, 
Calif.—BONDS VOTED.—At an election held on Sent. 39 the voters by 
a majority of 7 to 1 sanctioned the issuance of $4,974.09) slementary school 
bonds by a count of 37,216 for to 4.855 against and $1,626,090 hich school 
bonds by a vote of 37,127 for to 5,397 against. 


OAKMONT, Allegheny County, Pa.—RBOND SALE.—The First Nat. 
Bank of Verona has purchased the $225,099 44%% coupon school bonds 
offered on Oct. 6—V. 119, p. 1428—at 101.66, a basis of about 4.096%. 
Date Nov. 1 1924. Due yearly on Nov. 1 as follows: $5.990. 1929; 
$10.000, 1931. 1933, 1935. 1936. 1938, 1939 and 1941: $10,000, 1942 to 
1951 incl.; $20,000, 1952; $10,000, 1953, and $20,000, 1954. 


OCALA, Marion County, Fla.—BOND SALE.—The following 5% 
bonds offered on Oct. 7—V. 119, pv. 1534—were purchased by A. T. Bell 
& Co. of Toledo at a discount of $6,000, equal to 98.12: 
$200,000 street impt., Series ‘‘B,’’ bonds, maturing $100,009 in 15 years 

and $100,000 in 25 years from date. 

75,000 sewage bonds, Series ‘‘B,’’ maturing $38,000 in 15 years and 

$37,000 in 25 years. 

40,000 water main extension bonds, maturing $20,000 in 15 years and 

$20,000 in 25 years. 
5,000 park bonds, maturing in 10 years. 


OCEAN BEACH, Suffolk County, N. Y.—BOND SALE.—The Union 
National Corp. of New York has been awarded the following issues of 6% 
bonds offered on Oct. 3—V.119, p. 1658—at 109.26, a basis of about 5.92%: 
$3,000 street impt. bonds. Denom. $300. Due $399 Oct. 1 1925 to 1934 incl. 

1,500 garbage plant bonds. Denom. $300. Due $300 Oct. 1 1925 to 


1929 incl. 
1,500 fire engine bonds. Denom.$300. Due $390 Oct 1 1925 to 1929 inel. 
Denom. $200. Due $209 Oct. 1 1925 





2,000 Midway Walk impt. bonds. 
to 1934 incl. 
Date Oct. 1 1924. 


OCEAN CITY, Cape May County, N. J.—BOND OF FERING.—Harry 
A. Morris, City Clerk, will receive sealed bids until 3 p. m. Oct. 20 for the 
purchase of an issue of $380,000 54% % temporary finance notes. Denom. 
$5.000. Date Nov. 1 1924. Due Nov. 1 1926. Bidder to name interest 
rate not to exceed 54%. Legality approved by Caldwell & Raymond, 
of ee York. Certified check for $7,600, payable to the City Treasurer 
required. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND SALE.—J. F. Wild 
& Co. of Indianapolis have been awarded the $4,200 44% coupon J. P. 
Riley et al. road bonds offered on Oct. 6—V. 119, p. 1428—for $4,217 60 
equal to 109.41, a basis of about 4.415%. Date Oct. 6 1924. Due $216 
every six months May 15 1925 to Nov. 15 1934, inclusive. 


OREGON CITY, Clackimas County, Ore.—CHARTER AMEND- 
MENT PROVIDING FOR ISSUANCE OF BONDS TO BE SUBMITTED 
AT ELECTION .—The proposed amendment to the City Charter to provide 
for a bond issue of $27,000 will come before the voters at an election to be 
held on Oct. 20. 


OREGON TOWNSHIP SCHOOL DISTRICT, Lucas County, 
Ohio.—BONDPD ELECTION.—The people of this district will vote on 
question of issuing $300,000 school bonds on Nov. 4, 


PARKER TOWNSHIP (P. O. Marshall), Clark County, Ill.—BOND 
SALE.—The White-Phillips Co. of Davenport has purchased $12,000 
5%% road bonds. Denom. $500. Date June 2 1924. Prin. and semi- 
ann. int. (J. & D.) payable at the Boatmen’s Bank of St. Louis. Due 
$3,000 June 1 1931 to 1934 incl. Legality approved by Charles & Ruther- 
ford of St. Louis. 


PEEBLES VILLAGE SCHOOL DISTRICT (P. O. Peebles), Adams 
County, Ohio.—BOND ELECTION .—At the general election on Nov. 4 
there will be submitted to the electors the question of issuing $50,000 school 
erection bonds. 


FENN HIGHWAY DISTRICT (P. O. Fenn), Idaho County, Idaho.— 
BOND SALE.—The $35.000 negotiable coupon highway bonds offered on 
Sept. 27—V. 119. p. 1425—were purchased as 54s bv the Bank of Camas 
Prairie of Grangeville at_par plus a premium of $100. equal to 100.28, a 
basis of about 5.23%. Date April 11924. Due $3,500 April 1 from 1935 
to 1944 inc}. 

PERRY TOWNSHIP SCHOOL DISTRICT (P. O. West Mansfield) 
Logan County, Ohio.—BOND ELECTION —The voters of this district 
will have a ballot presented to them at the Nov. 4 election asking for the 
approval or disapproval of a $30,000 bond issue. 
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PIKE COUNTY (P, O. Waverly), Ohio..—-POND SALE.—Weil, 
& Irving Co. of Cincinnati have been awarded the $5,900 5% I. ¢ 
No. 366 improvement bonds offered on Oct. 6, at 100.19, a basis of ARF 
1.91%. Date Sept. 1 1924. Due $1,180 yearly on Sept. 1 1925 to 1929 
incl 
r PITT COUNTY (P. O. Greenville), No. Core. 
$100,000 5% school bonds offered on Oct. 4 
chased by Terry & Co. of Toledo. Date Oct. 
lows $2,000, 1925 to 1934 inel.: $3,000, 
1945 to 1954 incl. 


' PLAINFIELD, Union County, 
National Bank, F. B. Keech & Co. and Boland & Preim, 
bidding jointly, were the successful bidders for the 
gold coupon or registered bonds offered on Oct. 6—V. 119, p. 1429—taking 
$665,000 bonds ($675,000 offered) for $678,039 39, equal to 101.95, a 
basis of about 4.30% The issues sold were as follows: 
$117,000 general impt. bonds maturing July 1 as follows: $4,000, 192 
1933 incl.; $5,000, 1934 to 1948 incl., and $6,000, 1949. 
218,000 ge ~ ral impt. special assessment bonds maturing $36,000 yearly 
July 1 1925 to 1929 incl., and $38,000, Jan. 1 1930. 
233 ,000 18256. 000 offered) school bonds maturing July 1 as follows: $5,000, 
1926 to 1935 incl.: $7,000, 1936 to 1961 incl., and $1,000, 1962. 
97 .000 municipal impt bonds maturing July 1 as follows: $5,009, 1926 
to 1929 incl., and $7,000, 1930 to 1940 incl. 
Financial Statement. 


Res - 


BOND SALE.—The 
, p. 1658——were pur- 
. Due Oct. 1 as fol- 
1935 to 1944 incl., and $4,000, 


N. J.—BOND SALE.—The First 
all of New York, 
four issues of 4% % 


5 to 


Assessed valuation 

Total indebtedness (including this issue) 
Sinking funds- 

Net debt* 

Population (1920 Census) 


*The net debt (osenapened as provided in Chapter 
New Jersey as amended) is $1,288,521 66, 
valuation. 


PLEASANT RIDGE (P. O. Detroit), Wayne County, Mich. 
S. a er = two issues of special assessment bonds offered on Oct. 
119, 1658— have been sold as follows: 

549 District No. 20 sidewalk bonds.to the Village 
as 6s for $2,559, equal to 100.0%, 
$509 89, Oct. 1 1926 to 1930 inel. 

2,500 District No. 19 highway bonds as 6s to the 
Royal Oak for $2,509 50, equal to 100.38, 
Due $500, Oct. 1 1926 to 1930 incl. 
Date Oct. 1 1924. Interest A. & O. 


POLK COUNTY (P. O. Des Moines), lowa.—BOND SALE.—Our 
Western representative advises us in a special telegrpahic dispatch th: it the 
lowa National Bank of Des Moines has purchases $250,000 414% road 
bonds. 


PONTIAC, Oakland County, Mich.—BOND OFFERING. 
be received until 2 p. m. Oct. 
ment bonds. 


PORT CHESTER, Westchester County, N. ¥Y.—BOND SALE.—The 
following issues of bonds offered on Oct. 6 (V. 119, p. 1535) have been sold 
as 414s to Lehman Bros. of New. York at 100.28, a basis of about 4.19%: 

$9.0090 Sewer District No. 3 assessment bonds, maturing $1] ,000 on Nov. 1 
in each of the years 1925 to 1933, inclusive. 
220,000 Sewer District No. 4 assessment bonds, maturing £22,000 on 
Nov. 1 in each of the years 1925 to 1934, inclusive 
6C,000 Sewer District No. 5 assessment bonds, maturing $6, 000 on Nov. 1 
in each of the years 1925 to 1934, inclusive. 
120,000 Sewer District No. 4 tunne! bonds, maturing $12,000 on Nov. 1 
in each of the years 1925 to 1934. inclusive. 
Legality approved by Clay & Dillon, New York City. 
Financial Statement. 
1924 


$45,610,967 00 
$3,981,601 24 


261,997 18 

amie 3,719,604 06 
‘ 27,700 
25 


or less than 4 3, 


92 


1916 Laws of 
of the assessed 


BOND 
of Pleasant Ridge 


a basis of about 5.98% Due 


First State Bank of 
a basis of about 5.907 


Bids will 
13 for $40,000 sanitary sewer special assess- 


Date Nov. 1 1924. 


Assessed valuation, $21,900,000 


Total bonded debt, including this issue wélinae wes 1,629,063 
Less sinking fund ae 107 ,999 
Net bonded debt_ ~ ; $1, 521,064 


Population, 1920 C ensus, 16,573. _ 


PORTLAND, Multnomah County, Ore.—BOND S 
composed of the Harris Trust & Savings Bank of Chicago, Lumbermen’s 
Trust Co. of Portland and Bond & Goodwin & Tucker of Los Angeles 
has been awarded $1,500,000 4% gold water bonds at 95.29 


PORT NECHES, Jefferson County, Tex. BOND SALE.—The 
$146,000 high-school building bonds voted at an election held July 12 
(V. 119, p. 609) have been fointly purchased at par, less $2,823 64, equal to 
98 .06, oF Seasongood & Mayer, of Cincinnati, and Geo. H. Burr & Co., 
and A. Allyn & Co., both of Chicago. 


inadiaaiataves atieine COUNTY (P. O. Council 
CERTIFICATE OFFERING .—Bids will be received until 2 p. m. Oct. 20 
by Geo. B. Sparks, County Auditor, for $60,000 44% primary road 
anticipation certificates dated Oct. 20 1924, in denominations of $1,000 
each and maturing Dec. 31 1925. 


RACINE, Racine County, Wis. —BOND SALE.—The following 4°4 % 
bonds offered on Oct. 2 (V. 119, p. 1535) were purchased by the Northern 
Trust Co. of Chicago at a premium of $12,815, equal to 104.34—a basis of 
about 4.26 
$120,000 sc hool bonds m: aturing $6,000 yearly on Sept. 15 1925 to 1944. ine. 

175,000 Memorial Hall building bonds maturing Sept. 15 as follows: 
$9,000, 1927 to 1931, inclusive, and $10,000, 1932 to 1944, ine}. 

Date Sept. 15 1924. 

RAMSEY, Bergen County, N. J.--BOND SALE.—The 
or registered road impt. bonds offered on Oct. 7—V. 
been sold to the First Nat. Bank of Ramsey as 4.60s. 
Due yearly on Oct. 1 as follows: $5,000, 
and 1937, and $6,000, 1938. 


RICHARDSON COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 15 ( . Dawson), Neb.—BOND ELECTION .—At an election to be 
be held = Oct. 18, $45,000 school-building bonds will be voted upon. 


RHAME SCHOOL DISTRICT NO, 17, Bowman County, No, Dak. 
CERTIFICATE SALE .—On Oct. 3 the First National Bank of Scranton, 
bidding par, was the successful bidder for the $3,000 7% certificates of 
indebtedness, offered on that date (V. 119, p. 1658). Due April 3 1926. 


RICKETTS, caeuters County, Iowa.—PONDS VOTED.—At the 
irre held on Oct. 3-— 119, p. 1315—the voters approved the issuance 
of $4,000 water works mat by a count of 56 to 0. Interest rate 4% % 


ROBERTSON COUNTY ROAD DISTRICT NO. 4, Tex. —BON D 
ALE.—We are advised by Garrett & Co. of Dallas that ‘they have pur- 
$40,000 5% road bonds. 


ROCHESTER, N. Y.—NOTE SALE.—The Genesee Valley Trust Co. 
of Rochester has purchased the following issues of notes offered on Oct. 7 
V. 119, p. 1658—at 2.60% interest, plus a $3 premium: 
$400 ,000 subway railroad. 

100,000 subway construction. 
400,000 local improvement. 

Notes will be made pavable five months from Oct. 

Union Trust Co., New York City. 


F.S. Moseley & Co. 


Bluffs), Iowa. 


75,000 coupon 
119, p. 1535—have 

Date Oct. 1 1924. 
1925 to 1935 inel.; $7,000, 1936 


) 10 1924 at the Central 
Other bidders were: 


Interest. Premium. 
») 74 


6 | 





SALE.—A syndicate | 





New York. Oe Ri) 74° ee 
National Bank of Roc hester, Rochester. ae OEE ig 
S.N. Bond & Co., New York----- fe 2.90¢ $11.00 | 
Salomon Bros. & Hutzler, New York a 7 3.11% 
ROCHESTER, Beaver County, Pa.—BOND §&§ ALE — —The $7 000 
4%% coupon tax free borough bonds offered on Aug. 4 ( 119, 610) 


have been sold to the Mellon National Bank of = SR at 102: ‘08. 


a 
basis of about 4.28%. Due yearly on Oct. 1 as follows: $7,000, 1929: 
$10,000, 1936, 1939, 1943, 1946, 1949, 1951 and 1953. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING.— 
Sealed bids will be ree eived by Frank Mitchell, Village Clerk, until 12 m. 
Nov. 4 for $13,000 54% Wright Ave. sewer, water main and paving 
special assessment bonds. Date Oct. 1 1924. Interest A. & O. Due 
yearly beginning Oct. 1 1925. Certified check for 10% of the amount of 
kon is bid for, payable to the Village Treasurer required. 


| be received by 


BOND OFFERING .—Until 12 m. Oct. 14 sealed bids will be received by 
Frank Mitchell, Village Clerk, for $9,800 514% sidewalk bonds. Denom 
$500 and one for $8300. Date Oct. 11924. Interest A.& O. Due yearly 
on Oct. 1 as follows: $2,300, 1925, and $2,500, 1926 to 1928, inclusive. 
Certified check for $500, payable to the Village Treasurer, required. 

RUSSELL, Greenup County, Ky.—BOND ELECTION.—At an 

election to be held on Nov. 4 a proposition to issue $50,000 bonds for 
the purpose of constructing a city hall, jail and public building will be 
submitted to a vote of the people. 


The § JOSEPH COUNTY (P. O. Centerville), 


Mich.—BOND SALE.— 
$40,000 road bonds authorized by the C ounty Road Commissioners 


- 119, p. 975) have been sold to local investors. 


SAGINAW, Saginaw County, Mich.—BOND SALE. —The William R. 
Compton Co. of C hicago has purchased $200.000 414 % coupon street impt. 
bonds. Denom. $1,000. Date Oct. 1 1924. Prin. and semi-ann. int. 
(A. & O.) payable in Saginaw. Due $20,000 each Oct. 1 1925 to 1934 incl. 
Legality approved by John C. Thomson of New York. 


F inancial Statement. 


Assessed valuation, 1924 BI ALY Re EG cl $87 225,438 

Net debt, including this issue______._..._.______- vesteekes 2,340,477 

Peeeins Se oy, @, CL... ... ncencinaesctnadeonhubenes 61,903 
SALEM, Marion County, Ore.—BOND SALE.—The $25,434 13 6% 


improvement bonds offered on Oct. 6—V. 119, p. 1659—were pure 
by the Lumbermen’s Trust Co. of Portland at 104. 


SALEM, Roanoke County, Va.—BOND OFFERING 
be received by J. P. Broome, Town Manager, until 10 a. m. Nov. 1 for 
$225,000 412% general improvement bonds. Denom. $1,000. _ Date 
Nov. 1 1924. Prin. and semi-ann. int. payable in gold at the United 
States Mtge. & Trust Co., N. Y. City. Due on Nov. 1 as follows: $8,000, 
1927 to 1953, incl., and $9,000, 1954. Legality approved by Reed, Dough- 
erty & Hoyt, N. Y. City. A certified check for $5,500 required. Bids 
to be made on form furnished by town. 


SAN DIEGO, San Diego County, Calif.—BOND ELECTION.—On 
Nov. 18 a proposition calling for the issuance of $4,500,000 water bonds 
will be submitted to a vote of the people. 


SANDUSKY COUNTY (P. O. Fremont), 
—Sealed bids wil! be 


.—Sealed bids will 


Ohio.—-BOND OFFERING 
received until 12 m. Oct. 55 by K. R. Richards, C ounty 


Auditor, ae $16,000 544% road bonds. Denom. $1,000. Date July 1 
1924. A. & O. Due yearly on Oct. 1 as follows: $1,000, 1925 and 
1926, and “$2,000. 1927 to 1933 incl. Certified check for $500 required. 


-—BOND OFFERING. 
Oct. 20 by L. R. Phillips 


SANFORD, ah ait County, Fla 
posals will be received until 2 p. m. 
for the following bonds: 
$10,000 municipal cemetery bonds. 

59,000 public improvement bonds. 
100.000 street improvement bonds. 
165,000 sewerage system bonds. 

Denom. $1,000. Date July 1 1924. Prin. 
payable in N. Y. City. Due July 1 1954. A_certified check for 2% of 
amount to be sold required. Bids may be submitted in the alternative 
as to rate of interest bonds are to bear; alternative bids to be based on a 
rate of interest less than 5'¢ °% Bonds are sold subject to the approving 
opinion of Caldwell & Raymond, to be furnished by the city. 

BOND OFFERING .—The above official will also receive sealed proposals 
at the same time for %227,000 6% street impt. bonds. Denom. $1.000 
Date July 1 1924. Prin. and semi-ann. int. (J.-J.) payable at the C hase 
National Bank, N.Y. City. Due on Jan. 1 as follows: $20,000, 1926 to 
1934 incl.: $22,000, 1935, and $5,000, 1936 to 1940 incl. A certified check 
for 2% bi amount to be sold to accompany all bids. Bonds to be sold 
subject to the approving opinion of Caldwell & Raymond, New York City. 
to be furnished by the city. 

SANPETE COUNTY (P. O. Manti), Utah.—-DESCRIPTION OF 
BONDS .—The $35,000 4-44 % road bonds sold to the tag Bond & Mort- 
gage Co. of Salt Lake City at 95.87, as reported in V. 118, 1951, are dated 
Jan. 1 1924 and mature $5,000 yearly on Jan. 1 from 1925 to 1931 inel. 
Prin. and semi-ann. nit. (J. & J.) payable at the American Exchange Na- 
tional Bank of New York. At 95.87 the average cost of the money to the 
county is about 5.70% 


SAUK CENTER, Stearns County, Minn.—CERTIFICATE SALE.— 
At the offering on Oct. 1 of the $27,000 6% certificates (see V. 119, p. 
1535) the certificates were awarded to the First National Bank of Sauk 
Center. Certificates are dated Oct. 1 1924. 

SAVANNA, Carroll County, IIl.—BOND SALE.—An issue of 310,000 
5% 10-year City Hospital bonds has been sold to the Hanchett Bond Co 
of Chicago at 102.12. 

SEASIDE, Clatsop County, Ore.— 
6% 


—Sealed vro- 
City Clerk, 


and semi-ann. int. (J.-J.) 


BOND SALE.——An issue of $100,000 
water bonds has been purchased by F. B. Vaugh & Co. of Portland. 


Denom. $500 and $1,000. Date Sept. 1 1924. Prin. and semi-ann. int., 
payable in gold at the Fiscal Agency of the State in New York City. Due 
Sept. J 1944. <A like amount of bonds was offered on June 9—V. 118. 
p. 2608. 
Financial Statement. 

es Ce ON ne ce kuiwhbaeudbae acm none od $3 ,600 000 
I CRE ol cs bv cc cnn aeodas antcscngens 1.512.157 
Total bonded debt (including this issue)______________ $592,000 
Less water bonds & Bancroft impt. bonds (self- 

ee Dcitiath sevtagbkasetweuesabet -acwe we 378,000 

ae ee oe is aaa seu ads Stata want tae 214,000 
Population (estimated)—-Permanent, 3,300: summer season. _- ~~~ - 7,000 


SEATTLE, Wash.—BOND SALE .— 
city of Seattle sold the following 6% 
ing $101,152 96 at par: 


During the month of September the 
special improvement bonds aggregat- 


Dist. No. Amount. Purpose. Date. Due. 
3750 $25.88505 Paving Sept. 21924 Sept. 2 1936 
3778 1,685 34 Se wers Sept. 21924 Sept. 2 1936 
3713 9.724 39 Gradeand walks Sept. 41924 Sept. 4 1936 
3780 1,512 54 Paving~- Sept. 8 1924 Sept. 8 1936 
3781 1,718 50 Paving Sept.19 1624 Sept. 19 1936 
3729 32.865 58 Paving Sept.20 1924 Sept.20 1936 
3747 2,388 27 Water and walks Sept. 22 1924 Sept.22 1936 
3763 1.01574 Genaditg........ Sept. 22 1924 Sept.22 1936 
3783 6.084 17 Water mains Sept. 22 1924 Sept.22 1936 
3689 6.307 96 Grading -- - Sept. 25 1924 Sept.25 1936 
3775 PS CR ae _Sept. 26 1924 Sept. 26 1936 
3787 2,651 78 Water mains-__-_- Sept. 26 1924 Sept.26 1936 


Bonds are optional on any interest date. 


SENECA COUNTY (P. O. Waterloo), N. Y.—BOND SALE.—Geo. B. 
Gibbons & Co., Inc., of New York on Oct. 7 purchased the following issues 
of highway bonds as 4\%s at 102, a basis of about 4.09%: 
$101.000 highway bonds. Due yearly on March 1 as follows: $5,000, 
Due $2,000 yearly on March 1 1929 to 1951 incl. 


1933 to 1951 incl.. and $6,000. 1952. 

46,000 highway bonds. 

Denom. $1,000. Date Sept. 11924. Int. M.& 8S. Legality approved 
by Clay & Dillon of New York. 

SENECA FALLS, Seneca County, N. Y.—BOND SALE.—The' $9,000 
sewer bonds offered on Oct. 7—V. 119. p. 1430—have been sold to Geo. B. 
Gibbons & Co.., Inc., of New York as 4 4s at 100.29, a basis of a $.46%. 
Date Oct. 1 1924. Due $500 yearly on Oct. 1 1925 to 1942 inc} 


SENECA FALLS UNION FREE SCHOOL DISTRICT (P. 50. Seneca 
Falls), Seneca County, N. Y.—BOND OFFERING. — Sealed bids will 
Alfred C. Hamilton, District Clerk, until 11 a. m. Oct. 17 
for $320,000 coupon or registered schoo! bonds. Denom. $1,000. Prin. 
and semi-ann. int. payable at the Hanover National Bank of New York. 
or at the Exchange National Bank, Sener a Falls. Due yearly on July 1 as 
follows: $2.000, 1925 to 1929 inc}!.: $5,000. 1930 to 1932 incl.: $10,009, 1933 
to 1939 inel., and $15,000, 1940 to ay incl. Bidders to name rate of inter- 
est. Legality approved by Reed, Daugherty & Hoyt of New York. Certi- 
fied check for 2% of the amount of bonds bid for required. 

SHACKELFORD COUNTY (P, oO. Albany), Tex.—Bo. Seattod REGIS- 
TERED .—On Oct. 1 $500,000 515% seria! special road bonds re re 
tered by the State C omptroller of Texas. 

SHELBY COUNTY (P. O. Memphis), Tenn.—NOTE OFFERING. 
Sealed bids will be received until 12 m. Oct. 16 by C. G. Gowen, Chairman 
County Court, for the following 5°% coupon sc hool revenue notes: 
$180,000 elementary school revenue notes. 

120,000 high school revenue notes. 


vis- 





Oct. 11 1924.] 


THE CHRONICLE 


1767 








Denom. $1,000. Date Aug.11924. Prin. and int. payable at the Chem- 
ical National Bank, New York, or at the North Memphis Savings Bank 
branch of the Union & Planters Bank & Trust Co. of Memphis. at option 
of holder. Due April 1 1925. A certified check on some solvent bank or 
trust company, for $1,000, yable to the Chairman, County Court, 
required. Notes are to be sold subject to the approving opinion of John C. 
Thomson of New York City, at the expense of the county. 


SILVER LAKE (P. O. Cuyahoga Falls R. F. Do. No. 1), Summit 
County, Ohio.—BOND OFFERING.—Until 12 m. Oct. 20, Julia E. 
Oswald, Village Clerk, will receive sealed bids for $7,500 544 % water works, 
Series 3, bonds. Denom. $500. Date Oct. 10 1924. Prin. and semi- 
ann. int. (A. & O.) payable at the Falls Banking Co. of Cuyahoga Falls. 
Due yearly on Oct. 1 as follows: $500, 1926; $1.000, 1927; $500, 1928; 
$1,000, 1929: $500, 1930; $1,000, 1931: $500, 1932: $1,000, 1933; $500, 
1934, and $1.000, 1935. Bids to be on forms furnished by the above 
official. Certified check for 5% of the amount of bonds bid for, payable 
to the Village Treasurer, required. 


SIOUX CITY, Woodbury County, lowa.—BOND SALE.—R. M. 
Grant & Co., Inc., of New York, have purchased $75,000 44% funding 
bonds, maturing $25,000 Son. 1 1934, 1937 and 1939, and $75,000 44% 


funding bonds, maturing $25,000 Sept. 1 1942, 1943 and 1944. Date 
Sept. 1 1924. 


SIX MILE TOWNSHIP (P. O. Royalton), Franklin County, Ill.— 
BOND SALE .— An issue of $113,000 5% road bonds has been sold to Thomp- 
son, Kent & Grace, Inc., of Chicago. Denom. $1,000. Date Sept. 20 
1924. Prin. and semi-ann. int. (M. & 8.) payable to the Continental & 
Commercial National Bank of Chicago. Due yearly on Sept. 1 as follows: 
$11,000, 1928 to 1934 incl., and $12,000, 1935 to 1937 incl. Legality ap 
proved by Cutler & Parker of Chicago. 


SKAGIT COUNTY UNION HIGH SCHOOL DISTRICT NO. 7, 
Wash.—BOND SALE.—On Oct. 1 the State of Washington purchased 
$20,000 (part of a total issue of $130,000) 4%4 % school bonds. 


SOUTHAMPTON (P. O. Sag Harbor), Suffolk County, N. Y.— 
BOND SALE.—This village on Oct. 3 awarded to Geo. B. Gibbons & Co., 
Inc., of New York at 104.79, a basis of about 4.32%, an issue of $55,000 
5% fire house bonds. Denom. $1,000. Date July 1 1924. Int. J. & J. 
Due yearly on July 1 as follows: $3,000, 1925 to 1941 incl., and $4,000, 
1942. 


SOUTH CHARLESTON SCHOOL DISTRICT (P. O. South Charles- 
ton), Clark County, Ohio.— BOND ELECTION .—At the general election 
to be held on Nov. 4 the question of issuing $170,000 new high school 
building and repair bonds will be submitted to the voters. 


SPRINGFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. oO. 
Box No. 47A, East Market Street Ext., Akron), Summit County, Ohio. 
—BOND SALE.—The $60,000 5% % school bonds offered on July 10—V. 
119, p. 114—-were sold to the Detroit Trust Co. of Detroit at 106.68. a basis 
of about 4.79%. Date July 11924. Due $2,500 Sept. 1 1925 to 1948 incl. 


SPRINGFIELD CITY SCHOOL DISTRICT (P. O. Springfield), 
Greene County, Mo.—BOND OFFERING.—G. . Stewart, Secretary 
Board of Education, will receive sealed bids until Oct. 18 for $150,000 5% 
school bonds. Date Nov. 1 1924. 


STEELTON, Dauphin County, Pa.—-BOND SALE.—Biddle & Henry 
of Philadelphia have purchased the following issues of 414% coupon bonds 
offered on Oct. 6—V. 119, p. 1536—at 102.85, a basis of about 4.16%. 
$25,000 sewerage svstem extension bonds. Denom. $1,000. Due $1.000, 

Oct. 1 1925 to 1949 incl. 
15,000 water svstem replacement bonds. Denom. $500. Due $500, 
Oct. 1 1925 to 1954 incl. 
10,000 street improvement bonds. Denom. $1,000. Due $1,000 Oct. 1 
1925 to 1934 incl. . 
Date Oct. 1 1924. 


STEPHEN, Marshall! County, Minn.—-BOND ELECTION .—A propo- 
sition to issue $9,000 6% bonds will be submitted to a vote of the people 
at an election to be held on Oct. 22. James Nelson, Village Clerk. 


STONINGTON, Christian County, IIl.—BONDS SOLD.—The 
$14.000 electric light and water works facilities bonds, voted at the election 
held on Sept. 5—V. 119, p. 1536—have been sold. 


STORY COUNTY (P. O. Nevada), lowa.—ADDITIONAL DATA. 
The White-Phillinos Co. of Davenport on Sent. 17 was awarded $40,000 
4\4%% road certificates at par and accrued interest, less a service of $199. 
Denom. $1.900. Date Sept. 1 1924. Int. payable at maturity. Due 
Dec. 31 1925. optional at any time. 

We originally reported—in V. 119, p. 1659 
the purchaser of $40,000 4% % road bonds. 


SWAMPSCOTT, Essex County, Mass.—-BOND SALE.—Harris, Forbes 
& Co. of Boston have purchased the following issues of 4% coupon bonds 
offered on Oct. 3 (V. 119, p. 1659) at 100.45, a basis of about 3.93%: 


that the above company was 


$12,500 water bonds. Due yearly on Oct. 1 as follows: $1,500, 1925, 
and $1,000, 1926 to 1936 incl. 
17,500 sewer bonds. Due yearly on Oct. 1 as follows: $1,500, 1925, 


and $1,000, 1926 to 1941 incl 
5,000 Stacey Brook sewer bonds. Due $1,000 Oct. 1 1925 to 1929 incl. 
Denom. $1,000 and $500. Date Oct. 1 1924. 


TAMPA, Hillsborough County, Fla.—BOND SALE.—The Florida 
Mortgage Title & Bonding Co. of Tampa, acting for the New York Empire 
Co., Inc., and White, Weld & Co., th of New York, purchased the 
$1,000,000 5% coupon registerable as to principal permanent a. bonds 
offered on Sept. 30. 119, p. 1430—for a premium of $42,100, equal 
to 104.21. a basis of about 4.64%. Date Sept. 1 1924. Due Sept. 1 as 
follows: $55,000. 1926 to 1932 incl.; $40,000, 1933; $35,000, 1934; $30,000, 
1935: $25.000, 1936 and 1937: $24,000, 1938: $35,000, 1939: $15,000, 1940; 
$10,000, 1941 to 1952 incl.; $15,000, 1953; $18,000, 1954 and 1955; $17,000, 
1956; $10.000, 1957 to 1961 incl.; $8.000, 1962 to 1966 incl.; $18,000, 1967; 
$13,000, 1968 to 1973 incl., and $12,000, 1974. 


TANGIPAHOA PARISH DRAINAGE DISTRICT NO. 1 (P. O. 
Hammond), La.—BOND OFFERING .—H. E. Carroll, Secretary of Board 
of Commissioners, will receive sealed bids until 3 p. m. Oct. 14 for $550,000 
6% drainage bonds. Denom. $1,000. Date April 1 1924. Due 1925 to 
1954, inel. A certified check for $13,750, paraute to the President of 
Board of Commissioners, must accompany all bids. 


TEXAS (State of).—BONDS REGISTERED .—The State Comptroller 
of Texas registered the following bonds: 


Amount. Place. Int.Rate. Due. Date Req. 
$2,400 Howard Co. Com. 8. D. No. 7 5% 10-20 years Sept. 30 
2.500 Nacogdoches Co. Com.8. D. No. 24-.6% 10-20 years Oct. 1 
1,300 Lamar Co. Com. 8. D. No. 3 6% Serial Oct. 1 
2,000 Jones Co. Com. 8. D. No. 11-----..-5% 5-20 years Oct. 1 
3,500 Titus Co. Com. 8. D. No. 12-- 5% 20 years Oct. 1 
4,000 Childress Co. Com. 8. D. No. 14_- 6% Serial Oct. 1 
1,209 Childress Co. Com. 8. D. No. 18 6% Serial Oct. 1 
4,000 Childress Co. Com. 8. D. No. 7_- 6% Serial Oct. 1 
2,000 Lee Co. Com. 8S. D. No. 13-.--- 5% 1-20 years Oct. 1 
TOD TOWNSHIP (P. O. Oceola), Crawford County, Ohio._-BOND 


SALE.—tTre Farmers State Bank of New Washington has purchased the 
$3,500 5'4 % coupon township's portion road improvement bends offered on 


Sept. 29 (V. 119. p. 1430) for $3,505, equal to 100.14—a basis of about 
5.46%. Purchaser also to furnish printed bonds at own expense. Date 
Sept. 1 1924. Due $500 Sept. 1 1925 to 19%1, inclusive. 


TOPEKA, Shawnee County, Kan.—-BOND SALE.— Of the $325,625 82 
4%%9 general improvement bonds registered by the State Auditor of 
Kansas on Aug. 8 (V. 119. p. 1536) $300,000 were awarded on July 29 to 
the State Savings Bank of Topeka at par plus a premium of $7,417, equa! 
to 102.472. 

TROY, Pike County, Ala.—-BOND SALE.—Otto Marx & Co. of 
Birmingham have been awarded $70,000 6% impt. assessment bonds at 
98.39, a basis of about 6.23%. Date Oct. 11924. Due Oct. 1 1934. 

TROY, Montgomery County, No. Caro.—BOND OFFERING.— 
Sealed bids will be ad for the purchase of $40,000 6°7% water bonds 
until Oct. 18 by M. A. Nicholson, Clerk of Board of Commissic ners. 

TUSCALOOSA, Tuscaloosa County, Ala.—BOND OFFERING.— 
D. B. Robertson, President Board of Commissioners, will receive sealed 
bids until Oct. 21 for $36,000 6% public impt. bonds. Denom. $1,000. 

VALLEJO, Solano County, Calif.—BOND OFFERING.—A special 
wire from our Western correspondent advises us that bids will be received 
until Oct. 10 for $400,000 54% % municipal improvement bonds. 


VAN HORN SPECIAL SCHOOL DISTRICT NO. 8, Mountrail 
County, No, Dak,—-CERTIFICATE OF FERING.—N. E. Ostrom, District 
Clerk, received sealed bids until Oct. 8 at the County Auditor’s office in 
Stanley for $10,000 7% certificates of indebtedness. Denom. $100 or 
$1,000. Due in 18 months. 


VERO, St. Lucie County, Fla.—BOND SALE.—The $95,000 6% 
coupon city bonds offered on Oct. 2—V. 119, p. 1660—were purchased 
jointly by the Vero Bank & Trust Co. and the Farmers Bank of Vero, both 
of Vero for $93,216 50, equal to 98.12, a basis of about 6.16%. Date 
Nov. 1 1924. Due on Nov. 1 as follows: $1,000 1929 to 1933, incl.; 


$2,000 1934 to 1938, incl.; $3,000 1939 to 1943, incl.; $6,000 1944 to 1948, 
incl., and $7,000 1949 to 1953, incl. 


VIEQUES ( Municipality of), Porto Rico.—BOND SALE.—Gates, 
White & Co. of St. Paul have purchased the $35,000 impt. bonds offered 
on Oct. 3—V. 119, p. 1316—at a premium of $350 52, equal to 101.001. 


Date July 1 1924. Interest rate not given. Due $1, early July I 
1925 to 1959 incl. e . “ ve 


WAKEFIELD, Middlesex County, Mass..—BOND OFFERING.— 
Arthur H. Boardman, Town Treasurer, will receive sealed bids until 8 p.m. 
Oct. 14 for the purchase of $130,500 4% coupon ‘‘School Loan Act of 1924’’ 
bonds. Denom. $1,000 except for one bond of $500. Date Oct. 1 1924 
Due $9,500 Oct. 1 1925, $9,000 Oct. 1 1926 to 19384, inel., and $8, 
Oct. 1 1935 to 1939, incl. Both prin. and semi-ann. int. (A. & O.) payable 
at the First National Bank of Boston, Boston. These bonds, it is stated, 
are exempt from taxation in Massachusetts and are engraved under the 
supervision of and certified as to genuineness by the First National Bank 
of Boston; their legality will be approved by Storey, Thorndike, Palmer & 
Dodge, whose opinion will be furnished the purchaser. All legal papers 
incident to this issue will be filed with the above bank, where they may be 
inspected at any time. Bonds will be delivered to the purchaser onfor 
about Oct. 16 1924 at the First National Bank of Boston 


a ; , Boston. 
Financial Statement Oct. 2 1924. : 
Net valuation for year 1923 Sey ee TT Pee 
Average net valuation for years 1921-1922-1923_________ .956 00 


Debt limit 3% of average valuation 
Total gross debt, including this issue 
Exempted debt—Water bonds 


"463.528 70 
1.394.350 00 


t } a - $157,000 
Municipal light bonds a i 4 203 ,000 
Sewer and school bonds, including this issue_ 663 ,000 


1,023 ,000 00 


Net debt a $371,350 00 


Borrowing capacity_..... .---- laabbadaads i .$92,178 70 
ST 56 6.5 wih ales b cialis eten sean cade Je about 14,00 
WARREN COUNTY (P. O. Williamsport), Ind.—BOND SALE.— 
The Warren County Bank of Williamsport has purchased the $17,100 5% 
coupon Fronk V. Hall etal.road bonds offered on Oct. 1 (V. 119. Pp. 1430) 
for $17,408, equal to 101.74, a basis of about 4.63%. Date Sept. 8 1924. 
Due $855 every six months from May 15 1925 to Nov. 15 1934, inclusive. 


WATERTOWN, Middlesex County, Mass.._BOND SALE.—Esta- 
brook & Co., of Boston, have purchased the following issues of 4% coupon 
— offered on Oct. 3 (V. 119, p. 1536) at 100.44—a basis of about 
3.905%: 
$12,000 water loan, payable $2.000 Oct. 1 1925 to 1926, inclusive, and 

$1,000 Oct. 1 1927 to 1934, inclusive. 
13,000 sewer and drains loan, pavable $2.000 Oct. 1 1925 te 1927. inclus- 
ive, and $1,000 Oct. 1 1928 to 1934, inclusive. 

Date Oct. 1 1924. . 


WAYNE COUNTY (P. O. Wooster), Ohio.—BOND SALE.—Season 
good & Mayer of Cincinnati have purchased the $45,000 54% coupon 
Columbus-W ooster I. C. H. No. 24, Sec. G-2, improvement bonds offered 
on Oct. 9 (V. 119, p. 1537), for $46,903, equal to 104.22, a basis of about 
4.51%. Date July 11924. Due $5,000 yearly on Oct. 1 1925 to 1933 incl. 


WELLSTON, Jackson County, Ohio.—BOND OFFERING .—Sealed 
eee wil! be received until Oct. 18 by H. O. Kessinger, Chairman of 
inance Committee, at the office of the City Auditor, for the purchase 
of the following issues of 5% % assessment bonds: 
$7,351 27 East Fourth St.impt. bonds. Denom. $800 and one for $951 27. 
__ Due yearly on Sept. 15 1926 to 1934 incl. 
12,552 85 West Broadway street impt. bonds. Denom. $1,400 and one 
for $1,352 85. Due yearly on Sept. 15 1926 to 1934 incl. 
3,178 00 East Eighth St. impt. bonds. Denom. $350 and one for $378. 
Due yearly on Sept. 15 1926 to 1934 inel. 
4,032 32 eana So St. improvement bonds. Denom. $450 and one for 
32 32. ue yearly on Sept. 15 as follows: 32 32, 1926, 
$450 1927 to 1934 inc!. “ soem, Ge 
Date Sept. 15 1924. Int. M. & 8.15. Certified check for 5% of the 
amount of bonds bid for, payable to the City Treasurer, required. 
Notice that the first three issues of the four given above would be offered 
Oct. 18 was previously given by usin V. 119, p. 1660. 


WEST BATON ROUGE PARISH DRAINAGE DISTRICT NO. 1 
(P. O. Chamberlain), La.--BOND OF FERING.—A. P. Devall, Secretary 
Board of Commissioners, will receive sealed bids until 10 a. m. Oct. 20 for 
$40.000 6% Sub-Drainage District A bonds. Denom. $1,000. Date 
Sept. 1 1924. Principal and semi-annual interest (M. & 8.) payable at the 
Bank of West Baton Rouge at Port Allen or the National Bank of Com- 
merce. New York City. Due on Sept. 1 as follows: $1,000, 1925 to 1927, 
inclu-ive; $2.000, 1928 to 19288. inclusive: and $3,000. 1939 to 1943, inelus- 
ive. A certified check on some responsible bank for $2,000, payable to the 
Treasurer Board of Commissioners. required. ' 


WEST UNION VILLAGE SCHOOL DISTRICT (P. O. West Union), 
Adams County, Ohio.--BOND) ELECTION.—The question of issuing 
$12,000 school-construction bonds will be submitted to the voters on Nov. 4. 


WHARTON COUNTY (P. O, Wharton), Tex.—BONDS REGISTERED 
—The State Comptroller of Texas registered $540,000 6% 
conservation bonds on Oct. 3. 


WICHITA, Sedgwick County, Kan. 
4%% internal improvement bonds, registered on Aug. 25 by the State 
Auditor of Kansas (see V. 119, p. 15%7), were awarded on that date to the 
Brown-Crummer Co. of Wichita at 102.015 ond interest—a basis of about 
4.32%. Denom. $1,000. $500 and one for $366 86. Date Aug. 1 1924, 
Interest F. & A. Due one-tenth yearly in from one to ten years. 


WORLAND, Washakie County, Wyo.—BONDS VOTED.—An issue 
of $22,000 water bonds has been voted. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—ISSUANCE 
OF NEW VIADUCT BONDS RESTRAINED BY STATE SUPREME 
COURT .—This county is restrained by the State Supreme Court from issu- 
ing $500,000 new viaduct bonds. It is alleged by the County Attorney 
that old viaduct can be repaired for $30,000 instead of building a new one. 


YATES COUNTY (P. O. Penn Yan), N. Y.-—-BOND OFFERING.— 
Sealed bids will be received until 5 p. m. Oct. 13 by Harry O. Bennett, 
County Treasurer, for the following issues of 4!4% coupon bonds: 
$60,000 highway bonds. Due $20,000 on Sept. 1 1935 to 1937 incl. 

30,000 1 ie bonds. Due $20,000 Sept. 1 1939 and $10,000 Sept. 1 
94 


Denom. $1,000. Date Sept. 1 1924. 
at the County Treasurer's office. 
the County Treasurer, required. 


YOUNG TOWNSHIP (P. O. West Lebanon), Indiana County, Pa.— 
BOND OFFERING .—Until 12 m. Oct. 18 sealed bids will be received by 
W. W. Coulter, Secretary Board of Supervisors, for $25,000 5% coupon 
township bonds. Denom. 3500. Prin. and semi-ann. int. (J. & J.) pay- 
able at the Peoples Bank of West Lebanon. Due $5,000, July 15 1932 
to 1936 incl. 


serial water 


BOND SALE.—The $158,866 86 


_ Prin. and semi-ann. int. payable 
Certified check for $1,000, payable to 





CANADA, its Provinces and Municipalities. 


ALBERTA (Province of).—-BONDISALE.—A syndicate composed of 
Wood, Gundy & Co., A. E. Ames & Co. and the Dominion Securities Corp., 
all of Toronto, has purchased $1,000,000 414° 30-year bonds. Date 
Sept.-Oct. 15 1924. 


AYLMER, Que.—BOND OFFERING.—Bids will be received u 
4 p. m. Oct. 13 for the purchase of $69.500 5%% 40-year bonds, 
May 1 1924, and payable at Ayimer. 

' and $1,000 each. 


to 
ace a ated 
: onds are in denominations of $500 
E. Maubach, Secretary-Treasurer., : 
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CANSO, N. S.—ADDITIONAL 
20 installment bonds sold to the 
100.57, a basis of about 5.44%, 
Sept. 1 1924. Due Sept. 1 


1925 to 1944, incl. 


INFORMATION .—We 
receipt of the following information in connection with the $23,000 5 
Royal Securities Corp. 
as was stated in V. 





in 


e1/or 


are now LA MALBAIE, 
ceived up to Oct. 


tures, dated Nov. 1 


of Montreal at | 
119, p. 1317. Date 
| 





NORTH BAY, Ont.- 


have purchased the two issues of ! 








ue.—DEBENTURE OFFERING.—Bids will be re- 
15 ) for the purchase of $20,000 5 “pe 10-year serial deben- 
1924. L. Ph. Dufour, Sec.-Treas. 


BOND SALE.—Cochrane, 


51% bond Hay & Co., of Toronto, 
I*AL nds, 


aggregating $90.150, offered 


COBALT, Ont.—BOND SALE.—W.C. Brent & Co., Ltd., of Toronto, | 00 Oct. 4—V. 119, p. 1538—at 100.47. Bids were as follows: 
have purchased $16.650 5%% road construction bonds. Payable on | For For 
Dec. 1 in 20 annual installments.,; $62 .500 $27 .650 
15-Yr. Bds. 20-Yr.Bds. 
Fr CRAIGMYLE, Alta.—DEBENTURE SALE.—We learn that an issue | Cochrane, Hay & Co_-_--_-------------------_ 100.47 100.47 
of 3,000 6% 10-installment debentures has oven sold to W. Ross Alger Corp., McLeod, Young. Weir & Co_---- 2-2-2222 LLL I LIII 100.42 100.42 
of Edmonton, at 94.10, the money costing 7.30% Wood, Gundy SI wile shia hdeane ine telahdeiaedh Minden ails tiated an 100.28 100.28 
= ; gos ES ieee ais 100.22 100.22 
! DORVAL, Que.—BOND OFFERING .—Tenders are invited up to 7 | Munic ipal OT 6 Rene 100.08 100.08 
p. m. Oct. 15 for the purchase of $7,400 54% 20-year serial bonds, of | Bell, Gouinlock & Co___________-____--_________- 99.84 100.04 
which $6,400 will mature July 1 1944 and the re maind: xr Aug. 1 1944. | ih tcp AR ROE Ei 99.71 99.71 
Bonds are in denominations of 3100 each. H.Meloche, Sec Pee~ seer fe. ee. eee Oe OO... cc wn cnconcccdsucetédbeunennaun 99.43 99.43 
~ aw € s SP ae ee ee pe ry 
,_ FARNHAM, Que.— BOND OFFERING. ~,Bids will be received up to gamers & C Kay pea ED PIS YR! PLR AS po hy oe 45 
». m. Oct. 13 for the purchase of $100,000 5° 30-year bonds dated Aug. 1 FMEA TRAY wn ww me men meen mew w mmm ewww en nnn 4 yf 
i 24 and ayeble at Farnham and Montreal. Bonds are in denom. of POINT EDWARD, Ont.—BOND SALE.—C. H. Burgess & Co. of 
$1,000 Fy . Lefebvre, Secretary-Treasurer. Toronto purchased at 59 during September two issues of 6% bonds, answer- 


oat ERIE, Ont.—BOND SALE.—On Sept. 1 
119, p. 
Date Aug. 


ar sewer bonds offered on that day—V. 
te Burgess & Co. of Toronto at 98.63. 

t 1925 » to 1954, incl. 
GORE BAY, Ont.-— 
the $25,000 6% 
of Toronto at 109.51, a basis of about 5.17%, 
bear date Mar. 10 1924 and are due 


w HAWKESBURY, Ont.- 


1431) were sold later in that month to C. 
Pi 102.125. Date July 19 1924. Due 
KENTVILLE, N. S.—BOND SALE.—H. 


Halifax have purchased $16,000 5% 
about 5.07%. 


MIDLAND,’ Ont.—BOND SALE.—McLeod, 
oronto, were the successful bidders 


as follows: 


ADDITIONAL INFORMATION .—It appears that | 
30-installment bonds awarded to the Royal Securities Corp. 
as stated in V. 
Mar. 10 1925 to 1954 incl. 

—~BOND SALE .—The $18,562 6% 20-installment 
ana offered unsuccessfully about the middle of September (see V. 
H. Burgess & Co. of Toronto 
July 1 1925 to 1944, 
M. Bradford & Co., 
20-year bonds at 99.135, 


for $30,000 
bonds, paying 103. 18, — h is equal to a cost oasis of 5.12%. 


ing to the 
$10,000 lighting bonds. 
3,100 fire apparatus 


the $20,000 5%% | 
1096-—-were sold to 
41924. Due Aug. 





Co. of Regina. 


119, p. 1660, 

SASKATCHEWAN 
SALE.—The * 
119, 


2 to 
Sidewood, $1 .325 &% 
15-years, to GC. Cc 
Waterbury Co.: 


inclusive. 


Ltd., of 
a basis of 


Clear Spring, $1,200 6! 
$1,500 64% 10-years, 
Young, Weir & Co., of | $800 6% © 5-vears, to 


5%% 20-installment 
Bids were 


same period: Elmsville, 


following descri 


SANDWICH, Ont.—DEBEN TURE SALE. 
of $80,000 debe ntures was sold to Geo. Carruthers & Son, of Windsor, at par. 


‘Monetary 
the followirg debentures sold by the Local Government Board from Sept. 
1%: Maissoneauve 
10 years, 
Cross & Co. 
"Trafalgar, 


iption: 
ue Oct. 


1 1625 to 1944, inclusive. 
bonds. 


Due Dec. 1 1925 to 1929, inclusive. 


ST. BRIEUX, Sask.—DEBENTURE SALE.—An issue of $1,000 7% 
7-year debentures has been sold te. the Regina Brokerage & Investment 





Reports say that an issue 
SCHOOL DISTRICTS, Sask, 


Times" 


—DEBENTURE 
of Toronto in its issue of Oct. 3 reports 


$4,000 6%% 15-years, to Cc. C. Cross & Co 
to C. C. Cross & Cc o.: Plato, $4,300 6%% 
: Walz, $1 T006K%% 10- years, to Waterman- 
$i .000 7% 10-years, to R. Bell, Edmonton; 
.% 10-years, to Regina P. 8. Sinking Fund; Arran, 
to Regina Brokerage & Investment Co. : Melville. 
C.C. Cross & Co. 


DE BE NTURES AUTHORIZED .—The same paper gives the following as 
a list of authorizations granted by the Local Government Board during the 


$1,500 not exceeding 8% 10-years: Tuberose, 




















ar od, Young, We ir %C 0.103.18 | Royal Securities Corp_______ 101.59 5,000 not exceeding 8% 20 years; Reading, $2,300 not exceeding 7% 10- 
A. Mackenzie & Co_. — 102.687|Municipal Bankers Corp __101.08 years; Sme renie, $1,600 not exceeding 7% 15-years: Busch, $3,500 not_ex- 
Matthews & C pt tape 102.28 |W.C. Brent & Co_________- 101.16 ceeding 8% 10-years; Primate , $6,000 not exceeding 8% 15-years; Star 
H. Burgess & Co____-__- 102.23 {Murray &Co__....__...____- 101.03 Butte, $3,000 not exceeding 8% 15-years. 
Wood, Guongy & Co... «<< 102.09 | Bird, Harris & Co_________~ 100.70 ‘ WESTMOUNT, Que.—BOND SALE.—Hanson Bros. of Montreal at 
MacNeill, Graham, & Co____101.87 98.917, a basis of about 5.08% , have purchased $150,000 5% 20-year bonds. 
NEW LOANS BOND CALL 
BONDS CALLED 


We Specialize in 


City of Philadelphia 
3 
31h8 
4s 
41, 


4lhys 
5s 


51s 
5 Ips 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 




















Lamborn, Hutchings & Co. 


7 Wall St., New York 


STOCKS, BONDS, FUTURES 


Y. Stock Exchange 

Y. Cotton Exchange 
. Y. Praduce agenes e 
N. Y¥. Coffee xchange 
Chicago Board of rade 


Members 














STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & co. 


* teh SER Finch & Tarbell 
Members New York Stock EG 
120 BROADWAY NEW YORK 











SECOND NOTICE 


SAN MIGUEL COUNTY, 


Interest Ceases July 26, 1924 
¢ COURT HOUSE AND JAIL oo dated November 1, 1895, due November 
NG BONDS, Fees _~™ 1, 1896, due July 1, 1926, optional 


On following ea. 


NEW MEXICO 


on following bonds of SAN MIGUEL COUNTY, 


2ayment: 


$77, 
» 1925, 0 setional November 1, 
$6,400 5%4 % REFON D 
July 1, 1911. 
Also interest ceases November 18, 1924, 
NEW MEXICO, which have been called for 
$172, 200 5% GENERAL COUNTY — BOND 


, dated July 1, 1902, due July 1, 


»o ree: Jul 
$158,000 5“ GENE ERAL UNTY 'R REFUNDING BONDS, dated March 1, 1904, due 


arc 


h 1, Tosd. vapnanl March 1, 1924. 


Said bonds will be paid on presentation at the office of BOSW ORTH, CHANUTE & COMPANY, 


701 17th Street, Denver, Colorado. 


Dated at Las Vegas, New Mexico, 


AN 


this third day of October, 


1924. 
TONIO A. GALLEGOS, 
1S ounty Clerk, San Miguel County, Mew Nexico. 
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$331,054.02 


City of Minneapolis | 


SPECIAL STREET IMPROVEMENT 
BONDS. 








Notice is hereby given that the Committee on | 


Ways and Means of the City Council of the City 
of Minneapolis, Minnesota, will sel at a public 
sale, at ng office of the C ity Comptroller of said 
City, on ONDAY, OCTOBER 20TH, 1924, 
AT 2.00 OCLO OCK P. M., central standard 
time, $331,054.02 Special Street Improvement 
Bonds at a rate of interest not exceeding five 
per cent per annum; to be dated October Ist, 
1924; payable in equal annual installments as 
nearly as practicable, as follows: $17,054.02 
October 1, 1925; $17,000.00 October 1, 1926 to 
1935, inclusive, and $16, 000.00 October 1, 1936 to 
1944, inclusive, the last payment to be made 
October 1, 1944, and to be in $50.00, $100.00, 
$500.00 or $1,000.00 denominations at the option 
of the purchaser. 

Sealed bids may be submitted until 2:00 o’clock 
P. M. of the date of sale. Open bids will be asked 
for after that hour. All bids must include accrued 
interest from date of said bonds to date of de- 
livery, and a certified check for Two Per Cent 


of - ar value of the bonds bid for, made to 
3loomquist, City Treasurer, must accom- 
saa " bids. o bid will be considered for an 


amount less than the par value of the bonds. 

The right to reject any and all bids is hereby 
reserved. 

The approving opinion of John C. Thomson, 
Attorney, will accompany these bonds. Circular 
containing full particulars willgbe mailed upon 
application. 


DAN C. BROWN, 
City Comptroller. 








BALLARD & COMPANY 
Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 


FINANCIAL 
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Mortimer & Co 


149 Broadway 
New York 














AMERICAN MFG.CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Noble and West Streets, Brooklyn, N.Y. City 











Bond Salesmanship 
“The Human Side of Business and The 
Art of Selling Bonds are the best books 
on this subject ever written."’ Price, 


each, cash with order. Descriptive cir- 
culars free. Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New Yo 














rk 
207 so” Fifteenth Street, Philadelphia 
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COTTON, GRAIN, SUGAR 4N0 COFFEE MERCHANTS anv BROKERS 


atte A eat tt tt tata COCO CCC CCC COO 


Oe iin 











Chas. O. Corn 
a&ugust Schierenberg 


Paul Schwars 
Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
ew leans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Eechence 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 








Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





NEW YORK .- 


PHILADELPHIA 
Cotton Exchange Building 





ete 


Johnson & Turner, Ltd., Lisbo 
Juan Par y Cia., Barcelona 
Fachiri & Co., Milan 





Dealers in American, Egyptian and Foreign Cottons 
FOREIGN CORRESPONDENTS 
Hipbert, Finlay & Hood, Liverpool 
d’Importation et de Commission, Havre 


N. V. McFadden's Cie. voor Import en Ex 
Geo. H. McFadden & Bro.’s Agency. Gothenburg 
n 


Geo. H McFadden South American Compan 
Geo. H. McFadden & Bro.'s Agency, Central P. O. 
Geo. H. McFadden & Bro.’s Agency. Box 1039, Shangail. 


rt, Rotterdam 


ot 65, Osaka, Japan 
ai. Chine 





























GWATHMEY & CO. 


Cotton Exchange Bid., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 








FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 
BROKERS 


Members 


New York Stock Exchange 

New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 
Ohicago Board of Trade 

New York Coffee & Sugar Exchange 
Louisiana Sugar & Rice Exchange 


Associate Members 
Liverpool Cotton Association 


Private Wires—New York, New Orleans. 
Ohicago and throughout the South. 









































Hubbard Bros. & Co. 


Coffee Exchange Building 


Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. 


WELD & CO., LIVERPOOL 





Established 1856 


H. Hentz & Co. 


N. Y, Cotton Exchange Bidg., 
Hanover Square, 
NEW YORK 


BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members ef 

New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee & Sugar Exchange, Inc.. 
New York Produce Exchange, 
Chicago Board of Trade 

Associate Members 
Liverpool Cotton Assoeiation. 


W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Adembers New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 














ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 


New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange. 














James Talcott, Inc. 


Founded 1854 





225 Fourth Avenue 
NEW YORK CITY 





Complete factoring facilities for 
Merchants, Manufacturers and 
Selling Agents. 


























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market seni on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool Cotton Ass'n 
6@8 Cetton Exchange Bidg., NEW YORK 




















Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 

The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 

Let us help you solve your publicity 
problems in a consistent manner. 











WANTED. 






FINANCIAL 





CHRONICL 

















WANTED 


Management of New York Office or Bond Department 
by 

Experienced Sales Executive, 
Municipal and Corporation bonds. 


Now one of principal officers well known bond firm. 

Wide acquaintance among dealers. Broad knowledge of markets. 
Over fifteen years activity financial work. 

Previously connected prominent banking houses. 

Profit sharing arrangement with adequate guarantee required. 
Sound business reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 


Boz G 2, Financial Chronicle, 90 Pine St., N. ¥. 


w.th years of training in 








epartment 












ent 

















POSITIONS WANTED. 








Young college man with 
good connections, at pres- 
ent assistant to Bank 
Stock Trader, desires con- 
nection with Stock Ex- 
change house in similar 
capacity. Highest refer- 
ences. Box Z-11, Chroni- 
cle, 90 Pine St., N. Y. 

















SALESMAN WANTED 








POSITIONS WANTED. 








Young woman, statistician 
for firm leaving New York, de- 
sires opportunity with bank- 
ing or mercantile: house in 
Manhattan; has had 15 years 
business experience, is a capa- 
ble correspondent and can 
furnish excellent references. 
Box R 10, Financial Chron- 
icle, 90 Pine St., N. Y. 

















STATISTICIAN—Experienced in the analysis 
of all classes of securities and the making of in- 
vestment recommendations, wishes connection 
with bank or insurance company. College gradu- 
ate. Salary, $4,000. Address Box W-5, care 
of Chronicle, 138 Frent Street, New York. 








WANTED 





WANTED 


Copies of the 
‘‘London Economist’’ 


dated as follows; 


1918—April 20 1919—-Mar. 22 
June 22 Mar. 29 
Nov. 2 April 12 
Nov. 9 May 31 
Dec. 14 June 14 
1919—Jan. 11 Oct. 4 
Feb. 22 1920—Nov. 27 
Mar. 16 1921—-April 30 


Address Box X-100, Financial Chron- 
icle, 90 Pine Street, New York. 














SALESMAN _ | 
WANTED 


to solicit business from in- 
vestment houses for finan- 
cial publication (advertis- 
ing, subscriptions, etc.). 
Experience not necessary, 
but a knowledge of any 
phase of the investment 
business such as trading, 
statistical or bond selling 
could be capitalized. Sal- 
ary and commission. This 
is an exceptional opportun- 
ity for high calibre man. 
State in confidence present 








position as, a 


TRADER 


ordinary man.” 





Hang Out a Sign! | 


If you hung a sign on your building: 
“I have need for, or I am seeking a 


STATISTICIAN 


SALESMAN 
CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention ef 
someone who could satisfy your wants. 


But why not hang that “sign” before every- 
one in the banking and investment field the 
world over by inserting an advertisement in 
the Financial Chronicle Classified Department? 
(opposite inside back cover.) 


This will insure your getting an “above the 


If you have occasion to “hang out a sign,” 

draw up and send or telephone an appro- 
te ad to our 
it now. 


Classified Department. 





or past connections. Box 
Q-4, Financial Chronicle, 
90 Pine Street, New York 
City. 


























WANTED 





Young man with knowledge 
of municipal bonds to take 
charge of telephone inquiries 
and perform relative office du- 
ties. State age, experience and 
salary expected. Write M. L., 
Box 64, Trinity Station, New 
York City. 








STATISTICAL WORKER. 





Statistical Worker 


An established Hartford, Connecticut, invest- 
ment house, member New York Stock Exchange, 
dealing in Bonds, Bank Stocks, Insurance Stocks, 
Hartford, Connecticut, Local Stocks, and New 
York listed stocks, desires a man with expert- 
ence to start and maintain a Statistical Depart- 
ment. State experience, salary expected. Ref- 
erences required. Address Statistician, Box Y-8, 
Financial Chronicle, 90 Pine Street, New York 














City. 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - - + «+ «= «+ §$2,000,000.00 
Surplus and Undivided Profits, - $17,932,264.47 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 





2 

















mittee, Court Depositary, and in all other recognized trust capacities. = a ES ES OR 
It receives deposits subject to check and allows interest on daily balances. igs GS stare Go cits aN = 
It holds and manages securities and other property, real and personal, for e3 + a ete taste § 
estates, corporations and individuals, and acts as Trustee under corporate mort- PS he \waeg aes Seay? 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. yt Rs ae Tee 
EDWARD W. SHELDON, President wf 8 Sean £6 EGE 
WILLIAM M. KINGSLEY, Ist Vice-Pres. WILLIAMSON PELL, Vice-President eae Be 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller } 
CHARLES A, EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary l =| | H 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary : 
WILLIAM G., GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary = , 
TRUSTEES . 
JOHN A. STEWART, Chairman of the Board . 
FRANK LYMAN EDWARD W. SHELDON CORNELIUS N. BLISS i Secu 
JOHN J. PHELPS CHAUNCEY KEEP HENRY W. de FOREST High Grade Investment ritiee 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES = WILLIAM VINCENT ASTOR Commercial Paper 
MAN J. GAGE FILLIAM M. KINGSLEY JOHN SLOANE 
PAYNE WHITNEY OGDEN MILLS FRANK L. POLK Bankers ¢ Acceptances 
Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleans 
The great resources of this institution form Sew Woech Attente ities 
but one reason why it is selected by so many 



































out-of-town banks, corporations and indi- ju a 
viduals who desire a Pittsburgh banking 
connection. Our intimate knowledge of 
financial conditions throughout the world and : 
the comprehensiveness of Mellon Banking —— a. eo 
Service have very definite value to such clients. REMI: SOLENT T Toes 
We invite your correspondence. MOORE. HYAMS. & CO Inc. 
’ ’ ” 
Capital and Surpiue = MELLON NATIONAL BANK “rae, 
NEW ORLEANS 
$13,000,000.00 PITTSBURGH, PA 














Electric Railway ECugineers 


wee eaaeee5ueas ee Oem 

















The Beeler Organization 
Traction and Traffic Investigations 
C Plans for More Efficient Operations 
otton— "ana hag 
62 Vanderbilt Ave., New York City 











F riendship— 








@ @ 
Advertisi ng— Srthur'D. Beker = "New VorkCity 
RAYMOND F. BACON 


CHEMICAL ENGINEER 


























A large part of the cotton business is donc Reports on Projects for Financing 
nvestigations Patent Advice 

through persona! friendship—the same sort Roomce ‘Veluations 

of mutual faith which is necessary to ever; 

business. Plining Engineers 

BUT—did you ever stop to think of the large 

part played by consistent publicity in devel H. M. CHANCE ot LO 

oping the initial introduction? COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 

An advertisement in the “Chronicle” wiil hel Grenes SENS PULADEL 





you form new friendships among the people 
constituting the “backbone” of the World's 
Cotton Industry. USE AND CONSULT 


the Classified Department of 
the Financial Chronicle 
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J.S. BACHE & CO. 


Established 1892 





{New York Stock Exchange 
Members{(Chicago Board of Trade 

{New York Cotton Exchange 

aod other leading Exchanges 
42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 

Branches and correspondent cated 
in principal cities. 


Stockse—Bonds—Grain 
Cotton—Foreign Exchange 


Bought and Sold for Oash or 
carried on Conservative Margin 


Branch Offices 





Albany Atlantic Olty 
Bulfale Omaha 
Detroit Schenectady 
Philadelphia Troy 
Rochester Toledo 
. Syracuse W orcestes 
ansas Oilty Tulsa 


Private Wire Correspondents 


Bajtimore Columbus New Orleans 

n Hartford Pitteburgh 
Oincinnati New Haven Springfield. Mavs 
Oleveland 8t. Louis 


“The Bache Review” sent on application 





Cities Service Securities 
and 

of more than 100 sub 

sidiary companies may be bought 

| or sold at any of our follow- 

ing branch offices 


Louisville, Ky 
Minneapolis, Minon 
Nasbville, Tenn 


Securities 


Atlanta, Ga. 
Baltimore, Md. 
Bartlesville, Okla 


Otncinnati, Ohio 

Oleveland,. Obio W iikes- Barre, fa 

Detroit, Mich. Zanesville, Ohie 
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Buffalo, N.Y Philadelphia, Pa 
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oenee gl \\ DEPARTMENT 
Henry L.. oherty 
& Company 


60 WALL STREET. NEW YORK CITY 


Pask & Walbridge 


Fourteen Wall Street 
New York 


Power Bonds - Power Stocks 


Bank. Trust & Insurance Co. 
Stocks 


Canadian Securities 


Direct Private Wire 
to Montreal 


Direct Private Phone Wire 
to Hartford, Conn. 


Telephone Rector 4910 
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Hord, FitzSimmons & Co. 
High Grade Bonds 
487 South La Salle Sircet. viene 





Emery, Peck & Rockwood | 


Investment Securities 


208 S. La Salle Street 
CHICAGO 


@ 
Milwauwee + Ry. Exch, Bldg. 


CARUSLE. PETERS & Co 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 

WASHINGTON, D. C. 
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RICHMOND, VA. 
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Northern States Power Co. 


Convertible 614% Notes 
Due Nov. 1, 1933 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
66 Broadway New York 








OTIS & CO. 
Established 1899 
Underwriters of Municipal 


and Corporation Securities 


Members New York and othe 
leading Stock Exchanges 


CLEVELAND 
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Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 
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G. H. WALKER & CO. 
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St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 
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CONSERVATIVE 
CHARACTER 


P.W.CHAPMAN & CQ, INC. 


116 S.LaSalle St., 42 Cedar St., 
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C.!1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 
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Members of 
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York Cotton Exchange 
New York Curb Market Asen 
New York Ooffee Exchange 
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New 
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BOSTON, MASS. 
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and expenses of United States railroads for the latest month (August) and 

for the calendar year to date, including said month. The table embraces 

every steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 
required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


[T's entire publication is devoted to a presentation of the reports of earnings 


Sworn Returns. 


The “Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly 
and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


Full Details These Inter-State Commerce returns also make it possible for us 

: to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


— The cents we have necessarily been obliged to discard altogether, and 
* if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


Company Returns To make this publication absolutely complete, we add statements 
Aes Glee at the end to show also the figures issued by the companies them- 

‘ selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


The matter contained in this extra and novel publication is entirely 

ones Sapeewe additional to the comprehensive reports of earnings we furnish in 

- ‘ the ‘‘Chronicle’”’ from week to week. All the returns of the leading 

roads, and also all weekly figures of gross earnings, are printed regularly and promptly 

in the “Chronicle” as soon as received. But in addition we issue once a month—say 

about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Only f As in the case of our numerous other Supplements or “Sections,” 
— all of which are expensive publications, the ‘‘Railway Earnings 
Section” will be furnished only to “Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as none will be printed for general sale. 


Subscribers. 














WILLIAM B. DANA COMPANY, PUBLISHERS 


NEW YORK 
90 Pine STREET 136-138-140 Front STREET 
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RAILWAY EARNINGS 








GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION. 


ame— 
on Canton & Youngstown 
abama & Vicksburg 
abama Great Southern. See Southern_11 
on Arbor 
izona Eastern. See Southern Pacific_12 
tchison Topeka & Santa Fe 
tlanta & West Point 
tlanta Birmingham & Atlantic 
tlantic & St. Law. See Can. Nat. Sys. 5 
tlantic City 
tlantic Coast Line 
tlantic Steamship Lines. See So. Pac_12 
Baltimore & Ohio 4 
Baltimore & Ohio Chicago Terminal__. 4 
Baltimore Ches. & Atlantic. See Penn_10 
Bangor & Aroostook 
Beau.SourL.&W. SeeN.Orl.Tex.& Mex. 9 
Bellefonte Central 
Belt Railway of Chicago 
Bessemer & Lake Erie 
Bingham & Garfield 
Boston & Maine 
Brooklyn Eastern District Terminal... 5 
Buffalo & Susquehanna 
Buffalo Rochester & Pittsburgh 
anadian National System 
anailian National Railways 
anadian Pacific 
anadian Pacific L’nes in Maine 
arolina Clinchfield & Ohio 
ntral New England 
entral of Georgia 
entral RR. of New Jersey 
entral Vermont 


hesapeake & Ohio Lines 
hicago & Alton 
hicago & Eastern Illinois 
hicago & Erie. See Erie 
hicago & North Western 
hicago Burlington & Quincy 
hicago Detroit & Canada Grand Trunk 
Junction. See Canadian Nat. System. 5 
hicago Great Western 
hicago Indianapolis & Louisville 
hicago Junct. Incl. in Chic. Riv. & Ind 6 
hicago Milwaukee & St. Paul 
hicago Peoria & St. Louis RR 
hicago River & Indiana 
hicago Rock Island & Gulf 
hicago Rock Island & Pacific 
hicago St. Paul Minn. & Omaha 
hic. Ter. Hau.&Sou. Jncl.inCM&St.P. 6 
incinnati Indianapolis & Western 
inc. Leb. & Nor. Now incl. in Penn__10 
inc. New Orl. & Texas Pac. See South_12 
incinnati Northern. See N. Y. Central_10 
evel. Cinc. Chic. &St. L. SeeN.Y.Cent.10 
oal & Coke. Jncl. in Baltimore & Ohio 4 
colorado & Southern 
columbus & Greenville 
mberland Val. & Martinsburg. Now 
included in Pennsylvania 
Delaware & Hudson 
Delaware Lackawanna & Western 
Denver & Rio Grande Western 
Denver & Salt Lake 
Detroit & Mackinac 
Detroit & Toledo Shore Line 
Det. Gr. H. & Mil. See Can. Nat. Sys_. 5 
Detroit Terminal 
Detroit Toledo & Ironton 
Duluth & Iron Range 
Duluth Missabe & Northern 
Duluth South Shore & Atlantic 











Name— 
Duluth Winnipeg & Pacific 
East St. Louis Connecting 
El Paso & Southwestern 
Elgin Joliet & Eastern 


Evansville Indianapolis & Terre Haute. 7 

Florida East Coast 

Fonda Johnstown & Gloversville 

Fort Smith & Western 

Fort Worth & Den. City. See Col. & Sou. 6 

Ft. Worth & Rio Gr. See St. L.-S. F__11 

Galv. Harrisb. & San Ant. See Sou. Pac_12 

Galveston Wharf 

Georgia 

Georgia & Florida 

Georgia Southern & Fla. See Southern_12 

Grand Rapids & Ind. Nowéncl.in Penn.10 

Grand Trk. System. See Can. Nat. Sys. 5 

Grand Trunk Western 

Great Northern 

Green Bay & Western 

Gulf & Ship Island 

ES a, 8 14 

Gulf Colo. & Santa Fe. See Atchison... 4 

Gulf Mobile & Northern 

Hocking Valley 

Houston & Texas Cent. See Sou. Pac..12 

Houston East & West Tex. See So. Pac.12 

Illinois Central System 

Illinois Central 

Indiana Harbor Belt. See N. Y. Central_10 

International & Great Northern 

Kanawha& Mich. Now incl.inN.Y.Cent.10 

Kansas City Mexico & Orient RR 

Kan. City Mex. & Orient Ry. Co. of Tex. 8 

Kansas City Southern 

Kansas Oklahoma & Gulf 

Lake Erie & Western. Now included in 
New York Chicago & St. Louis 

Lake Superior & Ishpeming 

Lake Terminal 

Lehigh & Hudson River 

Lehigh & New England 

Lehigh Valley 

Long Island. See Pennsylvania 

Los Angeles & Salt Lake 

Louisiana & Arkansas 

Louisiana Railway & Navigation Co... 8 

Louisiana Ry. & Nav. Co. of Texas._.. 8 

Louisiana Western. See Southern Pac__12 

Louisville & Nashville 


Maine Central 

Michigan Central. See N. Y. Central__10 

Midland Valley 

Minneapolis & St. Louis 

Minneapolis St. Paul & 8.S. M 

Minneapolis St. P. & 8S. S. M. Ry. Co_14 

Mississippi Central 

Missouri & North Arkansas 

Missouri-Kansas-Texas, including Wich- 
ita Falls & Northwestern__---_-_- 9 and 14 

Missouri-Kansas-Texas Ry. of Texas... 9 

Missouri Pacific 

Mobile & Ohio 

Monongahela. See Pennsylvania 

Monongahela Connecting 

Montour 

Morgan’s Louisiana & Texas RR. & SS. 
Co. See Southern Pacific 

Nashville Chattanooga & St. Louis 

Nevada Northern 

Newburgh & South Shore 

New Jersey & New York. See Erie 

New Orleans & North East. See South.12 





Name— 
New Orleans Great Northern 
New Orleans Texas & Mexico_.__.9 and 14 
New York Central 
New York Chicago & St. Louis 
New York Connecting 
New York New Haven & Hartford 
New York Ontario & Western 
N.Y. Phila. & Norf. Now incl. is Penn_10 
New York Susquehanna & Western__._10 
Norfolk & Western 
Norfolk Southern 
Northern Alabama. See Southern 
Northern Pacific 
Northwestern Pacific 
Oregon Short Line. See Union Pacific_.13 
Oregon-Wash. RR. & Nav. See Un. Pac.13 
Panhandle & Santa Fe. See Atchison... 4 
Pennsylvania Railroad and Co___10 and 14 
Peoria & Pekin Union 
Pere Marquette 
Perkiomen 
Pittsburgh & L. E. See N. Y. Central_.10 
Pitts. C.C. & St. L. Now incl. in Penn_10 
Pittsburgh Shawmut & Northern 
Pittsburgh & Shawmut 
Pittsburgh & West Virginia 
Port Reading 
Quincy Omaha & Kansas City 
Reading Co. Suc. to Phila. & Read...11 
Richmond Fredericksburg & Potomac-__11 


St. L. Brownsv. & Mex. SeeN.O.T.&M-. 9 
St. Louis Merchants Bridge & Terminal. 

See Terminal Association of St. Leuis_12 
St.L.-San Fran.& Tex. SeeSt.L.-San Franl1 
St. Louis Southwestern 
St.LouisS.W.Ry.of Tex.SeeSt.L.&8.W.11 
St. Louis Transfer 
San Antonio & Aransas Pass 
San Antonio Uvalde & Gulf 
Seaboard Air Line 
Southern Railway 
Southern Pacific 
South. Ry. in Miss. See Col. & Greenv. 6 
Spokane International 
Spokane Portland & Seattle 
Staten Island Rapid Transit 
Tennessee Central 
Terminal Railroad Assn. ef St. Louis...12 
Texarkana & Ft. Smith. See Kan. C. So. 8 
Texas & New Orleans. See So. Pac._..12 
Texas & Pacific 
Tol. & Ohio Cent. Now incl.in N.Y.Cent.10 
Toledo Peoria & Western. See Penn...10 
Toledo St. L. & West. IJncl. inN.Y.C. 

& St. Louis 
Trinity & Brazos Val. See Col. & South. 6 
Ulster & Delaware 
Union RR. (of Pennsylvania) 
Union Pacific 


Vicksburg Shreveport & Pacific 
Virginian 


West Jersey & Seashore. 

Western Maryland 

Western Pacific 

Western Railway of Alabama 

Wheeling & Lake Erie 

Wich. Falls & Northw. Incl. inM.-K.-T. 9 
Wichita Valley. See Colo. & Southern. 6 
Wisconsin Central 

Yazoo & Miss. Val. See Illinois Cent__. 8 
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REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR AUGUST AND FOR THE EIGHT MONTHS ENDING WITH AUGUST 


In the following we furnish detailed figures of earnings and expenses for August 1924, as compared with 
August 1923, and also for the eight months ending with August in the two years of every steam rai!road ir 
the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Com 
merce Commission at Washington. 

It should be understood, however, that the Inter-State Commerce Commission now requires monthly report 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking ove 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing page of this publication—page 14—we also give the Company returns where these differ in an 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 













































































































































































































































































































































































































































i| . 
Akron Canton & Youngstown | Ann Arbor Baltimore & Ohio 
— Month of August— —Jan. 1 to Aug. 31—|\— Month of August— —Jan. 1 to Aug. | Includes Ceal & Coke 
EARNINGS. 1924. 1923. 1924. 1935. | 1924. 1923. 1924. fiz’. Month of August— —dJan. 1 to Aug. ‘3! 
‘ ‘ $ Ry 923 1924. 19 
Freight revenue_ ----- 246,254 227.435 1,718,282 384. 433 430. 689 3, oss, 660 3, 024, 549 14. 411,761 17,944,064 117171,610 142806,77 
Passenger revenue_.-| _ $23 1,485 5.771 44,700 50,954 nee __ 326,499) 2.857.294 3,145,142 19.685.746 20.112,328 4 
Tot., incl. other rev. 255,563 236,249 1,789,447 453,738 512,998 3,554.8 3,524,445||18,478,537 22,502,756 146705,427 173788,95 ) 
Expenses—Maint.way 30,952 39,044 245,437 82,515 74,817 455, 533 435,884|| 2,075,042 2,350,512 18,415,506 17,563,21 
Maint. of equipm't- 20,747 26,17 183,139 78,564 106,385 663 467 $72.335)\| 3:494:803 5.710.781 31.257.189 44,019.70 : 
Traffic expenses __- 10,276 8.591 76,504 9,199 8,985 74,767 72.023|| °359.803 322.483 2.888.800 2,595,950 | 
Transportationexp.| 63.922 67.913 498.613 _ ; 177,665 __179.076 _1.505.58 5 1.506.173|| 6,631,125 8.092.632 56,632,317 64,033.58 | 
Tot.exp.,incl.oth,| 135.507 ___150.097 _ 1.079.363 | 1 108. 3.403 | |__ 362,421 381.917 Mette Be 1 2,989, 926||13.239.004 17.105.739 114449.125 133124639 
Net from railroad....| 120,056 86,152 710,084 682,023}| 91,317. 131,081 740,497 534,519|| 5,259,553 5,397,017 $2,256,502 40,664,316 
a a 13.000 14.213 105,900 112,663|| 21,300 19,700 180,580 174,040|| 824,785 786,481 6, 749.455 6,504,472 
Uncollectibie revenue. 356 118 1.313 575 s L 325, 154| 3,489 6.914 52.720 66 433 
Net after taxes, &c.| 106.700 71.821 602.871 ~_568.785||___—- 70.009 111.380 559,592 —360.325)|_4.411,259 _ 4.603.622 : 25.454.127 34.093,41 
eo one ap FY nid .9pe ot aS 392, 497 ail (> | 60, 596 91, Ist 342,840 114, et 4,211,457 4,253,223 adie 30,955, S43 
ver. miles of r’d oper. 17 170 17 70)| 29: 293 293 29: 5,303 §,212 >, 303 5,2 
Alabama & Vicksburg | Atlanta & West Point B&O Chicago'Terminai 
—Month of August— —Jan. 1 to Aug. 31—||—-Month of August— —Jan. 1 to Aug. 31—||\—-Month of August—- —Jan. 1 togAug. o 
EARNINGS. 1024. 1023. . 1924. 1928. 1024. 1028. 1924. 1923 | 1924. 1923. 1924 1923 
Freight revenue_____- 211,564 204,268 1,644, 0: BA 1,596,622|| 130,916 123,809 1,059,793 1,096,571|} -----.  ~- re ae id .— ae 
Passenger revenue-.-- 75.750 75,043 505.2 492,239 | _—-74,001 83.063 583.845 617 :324| - ail m 
Tot., incl. other rev. 306,412 299,591 5306 340 “2,249,484|| 231,881 238,010 1,885,772 1,933,160|| 290,507 $02,427 2,348,544 2, 
Expenses—Maint.way 46,856 43,066 386,682 335,695] 32.943 37,653 263,607 290,072 53,266 47,705 434,896 
aint. of equipm't_ 62,652 40.792 4621396 399,587 40,227 43,721 357,763 323,562 42,507 56,468 394,070 
Traffic expenses__- 9,219 9,169 76,454 73,623 9,316 9,088 69,654 75,882 2,027 1,617 15,102 
Transportation exp _ 97.861 99.032 782.802 773.411 91.063 87.508 706.751 __678.454||__151,747 165.116 1,384,501 
Tot.exp.,incl.oth.| 234.753 205.975 _1.834.848 1.692, B19) __189,343 __ 194,241 1.522.612 1.493.977 276,444 286,597 _ 2.333.970 
et from railroad - - . - 71,659 93,616 471,092 42,538 43,769 363,160 439,185 14,063 15,530 14,574 aw 
ee ee 27.756 27.835 192.864 12,685 16,084 95,570 113,652 41,601 40,478 319,353 
Unenliectibie revenue_ 71 29 651 Cri 194 139 §23| 162 ek 177 : 
wire after taxes, &e.| 43.832 65.752 _ 277.577 1.197||__ 29.854 27.491 __ 267,451 —325.008| —27.700  —24.648 —304.956 © —32.641 
et after rents______ "50,248 75,904 309,458 ee "17,807 12,046 178,463 250,580| 0,93 31,970 266,618 
Aver. miles of r'd oper. Tad "1 141 141 "93 93 “ 93 a 93 | 4-980 9183 ais a 
Atchison Top & Santa Fe System Atlanta Bivetachau & Atlantic | Bangor & Aroostook 
tchison opeka & Santa Fe '—Month of August— —Jan. 1 to Aug. 31—| — hee of August— —Jan. 1 4ug ¥31— 
EARNINGS. - — of August— —Jan. 1 to my. 31 —|| 1924. d 1923. 1924. . 192 23. 19 d 1923. 192 “ “oes! 
»: 1923. 1924. > $ $ : 
Freight revenue_____- 12,483,260 12,338,171 80,241,191 89 TOs * 3s|| 319,203 294,437 2,544,353 2,437,854|| 320,591 300,77 3.737.696 3 532,721 
Passenger revenue___| 3.600.210 4.051.029 29.827.242 30,579,303 = 451 66.813 373.356 _398,821| 61,009 73.488 542.890 594,099 
Tot., incl. other rev,}17,477,046 17,683,514 120810,260 131062,326|| 410.258 389,637 3,156,242 ~3,044,809|| 405,383 396,272 4,473,820 4,309,181 
Expen nses—Maint.way, 2.955.462 2.782811 20,193.754 18 191,544 71,884 71.492 583,265 539.984|| 101,296 90:156 (833.558 928.489 
Maint. of equipm’t_| 31590338 4/357.738 30:074.685 31,832,363 86.403 93,081 681.686 719,979 102,488 110,248 1,049,208 955,004 
Traffic expenses___ 288,222 "285.435 2.428'898 2.311.394 23,400 19,133 180,225 172,276 4,239 4'616 ° 35,247 35,375 
Transportation exp_|_5.311.022 _5,303:808 39.902.201 41:799.379 162,612 168.863 1,335, 630 1,517,475 129.651 136.585 1.314.697 1,400,848 
Tot.exp.,incl.oth.|12.308.388 12.966.825 94.470.957 96.341.651|| 360.964 | _368 398 2.910.159 3.074.214 359.144 361.441 3.405.709 3.478.704 
Het fr from railroad ___- 5, 168, 658 4,717,189 26, 26.339, 303 34,720,675|| 49,294 21,239 246,083  —29,405 46,239 34,531 1,068,111 830,477 
Fa Seapets 1.578551 1.441. 480 8'795.041 9. 86, 853 12.683 12,535 101,535 100,821 32,576 29,243 323,754 327,338 
neollectible revenue - 3.309 5.332 33. 436 45.856 100 183 1.496 3.954 83 552 1.150 995 
oe oe &e_ ASNT 798 _3,270.370 17.510.826 24.777.966||_ 36.511 8.521 143.252 —134.180 13.580 5.036 _ 743,207 502,144 
rents_____- 3,702,543 3,334,154 18,473,578 26,197,409 28,988 t 5,812 — 64,996 766 1,034,9: 71.4 
Aver. miles of r’ d oper. " 9, 120 8'081 aa 039 _— “it 50 639 ™ 639 a 312 a 639 Of 816 oo oe roy Si e6 
Gulf Colorado & Santa Fe Atlantic City Belt Railway of[Chicago 
—Month of August— ee ,! to Aug. 31—||—-Month of August— —Jan. 1 to Aug. 31—||—Month of August— —Jan. 1 to Aug. 31— 
EARNINGS. 1024. 1923. 19 24 1923. 1924. 1923. 034. 1923. 1924. 1923. 1924. 1923. 
Freight revenue aR 2,155,696 1,743,111 13,102,052 11,741,428 144,710 157,049 — 956,022 1,031,519 be le A ° i ——- . euin - ) peel 
ow revenue... 377,336 395.896 2.664.052 2.720'844 732.540 682,189 2,300,230 2.346,321|| ------ rant ctipin RagaaglpS 
ot., incl. other rev.| 2,650,265 2,252,329 16,768,206 15,414,297 902,938 859,510 3,399,581 3,490,244 596.177 621.308 31,751 79 
Ey on ;es—Maint. way} 487,774 337.973 3.805.163 3,233 579|| 176.910 71,915 840,131 492/946 54,990 49.774 410.536 - 401 372 
Maint. of equipm’t_ 492,483 495,890 4,244,541 3.937.747 40,208 56,153 263.339 336,071 44,245 53.929 434.827 468.9: 
Traffic expenses_-- 42,961 45,246 366.438 358,314 8.801 10,005 72,928 50,507 3,190 2,659 22,28 19:5 
nsportation exp _ 725.299 682.756 5.480.847 5.224.735 263,892 286,337 1,659, hu 1,788,329 230.414 249.271 2.058.341 2,092,153 
nai ro exp.,incl.oth.| 1.807.498 | 1.622.733 14.381.184 13.241 098)| 494.119 428.626 2.876.154 | 2,706,943)|__341.778 365.139 | 3.016.492 “3.060.485 
Tosca Tallroad...-. oe Son on zee 4.201 Uae 2.143.199 408 -21P st 884 523, “a7 * 783,301|| 254,399 256,169 "1,415,259 “1,731,310 
ie I Adin aa tin alee oe a e' 423 637 9 ¢ 5 Cc 9R7 ¢ 4 ¢ [4 ¢ 
Uncollectible revenue . 646 633 “8'061 ae ey: : =. ; me B14 — 349 ee ree: 340.591 a 
lla after a &e_ | TORY 548.328 1.707.219 1.523.066|| 388.869 410,894 363.519 623 043 i 32 217.174 1.074.157 1.415.573 
rents_-___. 767 463,105 1,048,099 1,005.85 345,55 349.365 07: oe 1 175,131 Tae aod Ts 
Avesta spec | "1308 1808 "OT gos Ea es OTe MO Rag SPP yFg| TeOtgy T7S.ag) “1sR.eos 1 288.498 
i so yor a & Sante Fe Atlantic Coast Line eniiiiialy & Lake Erie 
—Month o ugust— —Jan. 1 to Aug. 31—\||—Month of August— —Jan. 1 to Aug. 31—||\—-Month of August— —Jan. 1 to Aug. 31— 
EARNINGS. = “= 1924. ~ “_ “—" — — as . ow a ts {52 23 
Freight revenue______ 978,078 673,211 5,008,294 3,994.246|| 3,409,844 3,575,867 38,538,477 37,537.87: 484,27 33 78,7 , 
teen reveniie.- T30°610  134'30 OTE RSS OTE Stel] Paso SIL TBAT 13S 12 4BOBOS To'Dae Doel] ABS: 2Te 7 eee Te obese: fo aaB Sap 
ot., incl. otherrev.| 1,159,924 840,781 6,332,255 5, 208. 580|) 5,012,223 5,254,149 55,325,241 53,902.81: 545,36 351,263 10,066,097 
Expenses—“Maint. -way 147,459 144,464 1,150,262 2 768 886,821 933,484 6,937,377 6937 973 1 AD O68 ™ "135598 Bet teET $83" 44 
aint. of equipm’t_ 210,392 241. 619 1,713,621 1, ot 776 1.372.684 1,497,783 11,170,171 11.597.830|| 416.239 7491430 3:675:915 4,035.703 
ic expenses___ 7,174 775 62.911 61,28 118,138 104,168 (999.405 ‘'870.636 14,484 14,891 121,657 123.132 
Transportationexp_| __ 271.258 999" "829 1.908'221 1.656. 307 2,080,310 2,074,062 19,697,337 19,289.528|| 375.184 544.082 2.855.287 3.511.956 
Net — a: oth. 652.976 637.875 4.979,151 4.506.S8S8|| 4.621.432 4.769.302 40.319.584 39.937.593||_ 992.697 1.465.713 8.008.346 8.750.960 
from railroad....| ~~ 506,948 202.906 “1,353,104 ~ 701.492||" 390,791 "484.837 15,005,657 13,965.219|| 552.665 885.550 2.057.751 4,882,091 
ethene enna 26,640 23.085 198/115  200.634|| 450,000 450: 450, 2 "47 500 56.187 370.000 708: 
Uncollectibie ravanue. 65 237 2°15 OP tas|| 1973 ates taiars OR OSR| ATOR OTE 970-088 108-936 
my poe nam. &c. eae eee 1.152.884 __ 499.450)|_—61,182 33.672 11.542.845 10.9%2 2.961] 505,151 | _729.350 1.687.588 4.173.323 
Aver. miles of rd oper. "858 Ss es | I lt OR a 
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|}—Month of August— —Jan. 1 t& 31—||\—Month of August— —Jan. 1 to Aug. 31—||—Month of August— —Jan. 1 to Aug. 31 
EARNINGS. | 1924. 1923. 1924. Pegs: 1924. 1038. 1924 1923. | 1034. 1928. 1924. 1038. 
$ $ $ | _ $s" 
Freight revenue_ -.- oan 1,042,636 1,113,480 8,043,306 8,695,717 320, 311 308,287 2,428,714 2,516,249|| 4,744,245 5,504,304 41 374,080 42,532, 
Passenger revenue-_.- 270,237 289,335 2,041,938 2,129,235 37.414 44,132 258,222 311,785} 1,396,105 1.439.979 9.084.529 9.359. 
Tot., incl. other rev.| 1,447,795 1,537,779 11,180,041 11,962,998|| 379,163 378,660 2,867,156 ~3,063,683|| 6.943.347 7,749.005 56,881,566 { 
Expenses—Maint.way; 137,710 158,301 1,176,759 1,203,123 54,527 50,081 400 337 356,171 745,926 810,126 5,328,053 
Maint. of equipm’t.| 281,512 335,922 2,321,395 2,645,337 89,637 83.678 610,799 660,122)| 1,495,301 1,674,997 12,369,329 
Traffic expenses. - | 33,151 34,011 266 031 264,038 14,030 11,607 109,507 92.246|| _ 111,336 108 ,566 941,353 
Transportationexp.! 473,171 493,982 4,035,772 4,281,471 146,300 139,806 1,175,646 1,277,544|| 2,602,151 2,962,026 22,698,912 
'Pot.exp.,incl.oth.; 972,873 _ 1,068,626 8.1 194.705 8,785,168) —321, 741 _ 304,289 2,444,270 | 2,548,205)|_: 5,161,388 5.777 O17 43,036,317 47,068.27 
et from railroad__..|~ 474,922 469,153 "2,985,336 3,177,830 57,422 74,371 "422,886 " 515,478|| 1,781,959 1,971,988 13,845,249 11,511,1$ 
ee 93,213 97 ,297 604 ,629 646.638 18,500 22,513 144,002 161,190)| 550,040 459.995 4,350,320 3, a +f f 
Uncoliectibie revenue -|  _—-:197_—S——§$ ($s 2380 864 — 666, woes , ee ees 642 7.350 _—2 
Net after taxes, &c.|_ 381,512 _ 371,566 _2.379,843 2.530.526) 38,922 — 51,856 278,424 354,286) _ L231 473 15 1,511,351 9,487,579 | 8. “5060. i 
Net after rents_-_---- | 260,653 262,500 “1,363, 280 "1,460,682 21,722 44,314 119,847 ~ 191,924) 1,280,853 “1,608,079 9,948,829 8,759, a 
Aver. miles of r'd oper.| 654 657 65 657) 347 347 347 347|| 993 993 992 
Chicago Milwaukee & St. Paul | Colorado & Southern System || Denver & Rio Grande Wesheall 
\Incl, Chic, Terre Haute & Southeastern Colorado & Southern — Month of — —Jan. 1 to Aug. mt, 
EARNINGS. |\—Month of August— —Jan. 1 to Aug. 31—/||—Month of August— —Jan. 1 to Aug. 31—|| 1924. ; 1924. 1923. 
1924. 1923. 1924. 1923. 1924. 1923 1924. 1923. || $ “s $s ¥ 
Freight revenue____--} 9,646,557 11,088,861 74,383,124 54,630,268 774,926 736,646 6,206,560 6,136,962|| 2,143,040 2,138,457 14,909,596 15,480,7¢ 
Passenger revenue__-| 2,047,444 2.337,833 15,052,455 16,212,413) 226,838 236.131 1.266.059 1,397,673||_ 604,125 667,513 3.535.816 _3,827,2¢ 
Tot., incl. other rev.| 13,072,986 14,916,655 100226,214 112478,865 1,089,227 1,051,739 8,143,569 8,168,043!| 3,012,880 3,102,056 20,224,522 21,235,064 
Expenses—Maint.way| 2,019,972 2,447,547 15,528,122 15,965,280 186,181 237,183 1,137,418 1,252,414 831,649 770,447 3.984.443 3,413.49 
Maint. of equipm't.| 2,730,214 3,340,729 22,890,528 26,873,003 212,048 285,822 1,954,869 2,438,938 925,043 899,738 5,625,237 6 
Traffic expenses -- 221,936 286,756 1,621,098 1,608,853) 16,072 13,051 115,775 109.706} | 50,214 51,309 411,170 
Transportation exp_| 4,984,446 5,552,522 40,654,849 45,053. 694) __ 377,099 411,158 3,195,049 _3,330 ,243}| _ 944,888 1,152,215 6,777,477 
Tot.exp.,incl.oth. | 10,326,344 12,007,979 83,841,727 92,468,604)|| __ 844,197 i 001, 132 0.815 860 ; 7 537 ,144)||_ 2,543,158 3,031,888 i7, 3716.2 281 
Net from railroad___. |" 2,746.642 2,908,676 16,384,487 20,010,261|| 245,030 50,607 “1,327,709 630,899) | 169,722 70,168 2, 508,241 
Taxes _ 750,000 655,515 6,200,000 6,047,670) 62,626 67 ,962 501,010 523,009|| 155,775 167,775 1,326,582 
Uncollectible revenue - ___ 4,501 2,409 _—«104,355 19,313) 279 798 _ 1479 4,08 50)| 470 483 2,691 
Net after taxes, &c_| 1,992,141 2,250,752 10,080,132 13 943,278 |. 182,12 5 _ —18, 153 ___ 825,220 ___103,840}/__ 13. A777 —98.090 | 1,178,968 
Net after rents _- 1,449,520 © 1,641,960 "7,299,276 9,937,971), 176, 301 14.238 "782.527 164,984 39,278 —38,046 1.645, 210 
Aver. miles of r'd ope r. 10,986 11,010 10,986 11,016 1,099 1,099 1,099 1,099) 2,609 2,593 2,602 
Chicago Peoria & St. Louis | Fort Worth & Denver City | Denver & Salt Lake 
— Month of August— —Jan. 1 to Aug. 31—|'|—Month of August— —Jan. i to Aug. 31—!||\— Month of August— —Jan.1 to Aug. 3l 
EARNINGS. 1924. 1923. 1924, 1923. || 1»24. 1923. 1924 1923. || 1924. 1923. 1924. 1923. 
$ $ $ - i a oe Te: of! ¢ ‘$ $ 
Freight revenue- ----- 97 ,692 107 ,763 639,625 722,311|| 672,173 629,143 4,799,960 4,243,148|}| 250,551 206.918 1,474,080 1,275,7 
Passenger revenue--- 12,207 _—«14,985 _—«:103,948 —_—-:107,011||__ 205,755 213,972 1 295.108 _1,342,169|| 42,355 42,459 226,829 _188,70 
Tot., incl. other rev.| 120,547 133,629 822,944  908,675|| 928,135 886,936 6,479,209 5,962,273) 331,948 274,949 "1,893,567 
Expenses—Maint.way 20,800 19,483 148,284 148,419}| 92,153 91,924 659,150 636,152); 129,024 74,075 607 ,552 
Maint. of equipm’t_ 18,567 17,902 139,583 173,810]; 158,193 179,597 1,383,564 1,453,822!| 81,193 76,097 729,273 
Haplic expenses - 1,672 2,856 14,084 18,390)|| 13,300 12,427 120,477 101,765)! 1,720 1,565 10,681 
rahsportation exp_ 53,700 _—+58.610 «439,940 309,423)! 228.369 248,534 1,904,189 1,904,238)| 82,714 90,241 588,298 
Tot.exp.,incl.oth.| 102,306 107,611 — 806,999 922,002)|__ 533,465 575.111 4,369,862 4,402,292)||__ 300,976 248.185 _ 1,988. 149 
Net ‘from railroad _- -- 18,241 26,018 15,945 —13,327 | 394,670 311,825 "2,109,347 “1,559, 981|\ 30,972 26,764 —94,582 
Na aia dal omy | rae 28, 000 66, 584 39,433 37 ,504 315.474 314,783 '| 9,000 9,000 72, 000 
Uncollectible revenue - § ...--- 455 ~----- _414 4,509 __6,775)|__—s------ ___------ 
Net after taxes, &c_| 14,736 ~~ 26,018 _—12,510 —=r0m3| __ 355,237 ___273,907 _ 1,789,364 —1,238,423)|___ 21,972 ___17.764 —166,59 ot = 
Net after rents__---- —9,905 “11,195 “—181,059 ‘—180,267|/ 338,757 305, iss 1,845,774 1,564,854)| 22,128 18,340 —116, 595 
Aver. miles of r’'d oper. 247 247 247 247 456 45 456 456 255 255 
s > > | i} 
Chicago River & Indiana Trinity & neads Valley Detroit & OO. 
Includes Chicago Junction —Month of August—- —Jan. 1 to Aug. 31—!|\— Month of August— —dJan. 1 to am, 31 
EARNINGS. — Month of August— —Jan. 1 to Aug. = 1924. or 1924 1823. 1924. 1923. 1924. 1923. 
1924. 1923. 1924. 1923. || $8 $ 3 a $ $ $ 
CE ces] |) ‘sktew> | Seabee bases <mugee ||} 125, 849 398,208 1,053,534 1,362,017) 125,407 120,286 955,613 889,26 
Passenger revenue--- scence ene thd oe seenee || _—«19,850 23,293 155,116 140,048} 29,871 37,146 216,216 242,44 
Tot., incl. otherrev.| 539,298 625,896 4,560,545 4,937,949}; 152,717 431,696 1,267,842 1,545,538 173,563 172,588 1,285,988 1,238,61 
Expenses—Maint.way 76,613 82,733 586 623 479,668) | 30,540 55, age 433,116 272,859 28,704 39,7 14 240,212 26 
faint. of equipm’t- 66,468 63 ,236 523,536 53D. 183) | 28,966 71,6 404,031 307 ,733 38,209 64,721 302,546 
Traffic expenses- -- 889 747 7,193 7,668 3,630 3'092 26,968 25,726 || 2,342 1,956 16,482 
Transportationexp.| _ 193,550 231,930 1,830,676 1 936,845} 64,733 __126,100 _- 607,942 __ 586,365) 56,927 61,381 476,836 
Tot.exp.,incl.oth.| _349,150 __ 389,760 2: 041,458 3, 047, .73)|_ 1 __ 139,103 __ 269, 993 a 560,871 1,280,589) 133.229 173,469 | 1,083,691 
Net from railroad - - - - 190,148 ~ 236,136 "1,519,087 "1,890,176|| 13,614 161,703 —293,029 ~ 264.949| 40.334 —B881 ~ 202,297 
EEE RS 31,085 34,616 1 390° 961 290,810 7,112 7,500 56,893 55,811 10,639 9, 979 86,000 
Uneoliectibie revenue- | a eo ee. | 18 21 644 725)! 32 619 
Net after taxes, &c_}__ 158,851 201.520 | 1.227.518 |1.599.366)|__ 6.484 154.182 —350,566 208.413), __ 29,663 _ —10, 568 _115,678 — —34 
Net after rents_--- 266,167 264, 404 "2,048,282 “2,202, 7241 —9,349 89,391 "—488,708 ~ 32,945|| 34,855 —5.977.. 176,088 
Aver. miles of r'd oper. 19 19 19 9) 368 368 368 368 375 375 375 
Chicago Rock Island & Gulf || Wichita Valley || Detroit & Toledo Shore Line 
— Month of August— —Jan. 1 to Aug. t —Month of August— —Jan. 1 to Aug. 31—|—Month of August— —Jan. 1 to Aug. 31 
EARNINGS. 1924. 1s 923. 1924. 1923. 1924. 1923. 1036. 1923. 1924. 1923. 1924. 1923. 
$ a _$ $ $ $ $ $ $ $ 
Freight revenue-- - - -- 458,514 413, 129 3,223,470 2,777,492|| 99,507 $7,435 861,444 636,428), 246,103 321,951 2,178,515 2,799.46 
Passenger revenue- -- 74,953 72,297 __—«615,039 593,511)} 24,208 23,945 __185,1 41 164,394 <0 . . aa me 
Tot., incl. other rev. 575,619 519,352 4,161,685 3,684,306|| 130,295 117,438 1,111,820 ~ 854,118|| 248,409 322,926 "2.208.332 2,836.47 
Expenses—Maint.way 90 696 56,834 608 ,928 613,041)| 17,818 16,313 181,407 142,781 23,916 32,320 267 ,295 240.40 
faint. of equipm’t- 72.986 73.784 555,901 585.363 | 8,2 50 11,385 85,312 86,951) 19,348 36,811 234,298 277 .53 
Traffic expenses --_- 15,132 13,011 114,157 105,176)! 54 213 314 2,926 2,593 23,197 19,18) 
Transportationexp_| 210,544 186,077 _ 1,688,267 _1,759,688 | - 391 ___ 39,824 336,201 323,7 13) 71.994 89285 728,037 848 40 
Tot.exp.,incl.oth.| 407,852 346,035 3,114,578 | 3,193,377)|_ 33. 355 68,063 612,321 — 562, 068| 124,727 174,371 | 1,311,435 | 1,447,80 
Net from railroad - --- 167 ,767 173,317 1,047,107 490,929 | 66,940 49,375 499,499 ~ 292,050) 123,682” 148.555 896,897 °1,388,66 
. saa RNR 12,484 12,238 99,871 97 ,909 7,432 7,238 59.457 49,806 22,194 18,300 181,612 146,40 
Uncollectible revenue- Maes i =. 842); es 1,514 179 xi é 140 : 7 
Net after taxes, &c_| 155,208 160,952 946,527 —_392,178||___—*59.480 —«42-.136 438,528 ~ 242,065 101.488 130.255 715,095 (1.5 
Net after rents_----- 106,012 "114,824 “645,512 ~ 227,650)) 44,389 29,869 295,224 ~ 152,029 45,015 48,140. 112,647 — 
Aver. miles of r’d oper. 461 461 461 461)! 271 271 271 267! 61 61 61 
Page Rock Idlene & Pacific) mmer'y South & Greenville Detroit Terminal 
— Month of Augus —Jan o Aug. 31—|| ormer outhern my. in Miss —Month of t— —Jan. oe 
EARNINGS. i924. begs. 1924. 1923. || Z 1 to ro ay 1924. ‘1823. 1934, - Ano33. 
3 $ $ | 1924. 1923. 1924. 1923. |! $ 5 © $ 
Freight revenue-----—- 8,538,008 7,92 yy 315 56,753,984 57,769,510 105,085 94,424 750,795 | I sae 92 hein ee 
Passenger revenue- 2,264,702 2" 514. 620 16,775,138 17,545,103)! 31,903 35.385 212.465 234.114|| re ale ity 7 aa oe 
Tot., incl. other rev. | 11,582,059 11,250,723 79,331,246 81.477.218 | 144, 168 «136,299 1,019,706 ~ 993,87 96,049 86,231 1,570,557 
Expenses—Maint.way}| 1,343,218 1,031,215 9,328,079 9,890,512)) 959 39°38] 306.990 ge te = 20° 049 eye tt 1 1339634 
Maint. of equipm’t_| 2,299,648 2,361,990 18,027,384 19,311,478 19° 533 15,755 132,776 149544 11,148 5.593 94,223 | 
Traffic expenses -_- 190,803 171,713 1,662,656 1,507,101)! 2,263 2,856 21,704 25634 34 ee Of : 
Transportation exp.| 4,031,445 _ 4,156,125 32,922,363 34,404,993)| 51,987 53.914 363.910 370.643 54] 85.968 792,551 
Tot.exp.,incl.oth.| 8,189,072 8,028,131 64,332,776 67,455,313 133.716 120,022 808,864 917,862|| aa 117.972 1,140,350 — 
Net from railroad_...| 3,392,987 3,222,592 14,998,470 14,021,905), 10,452 16,277 120.42 9|| 81,589 68,259 430,207 
5 566,891 409:472 4/249'813  3.785'846|| 1:499 2'500 11.479 rons Oo 404 20° "230 126.961 13253 
Uncollectible revenue - peo. O15 20.02) 9,210)| ...... 19 102 1.333 4 ‘47 $ 149 4 
Net after taxes, &c_| 2,820,435 2,812,602 10,719,336 10,226.949|__—‘8.953 13.758 109. 261 ~  74,524\| 59.481 46.955 273.097 
Net after rents_..-..| 2,248,089 2,218,440 7,205.646 7,090.944|| —1,805° —575 28,088 ---v6.890|| 70.923. 52.820 377,42 
‘Aver, miles of r'd oper. 7/594 ‘7635 71619 7.635 167 167 S. 47 no 67 ha a | oO ae 
| Afoage Se. Paul Minn. & Omaha’ cee Delaware & Hudson Detroit Toledo & Ironton 
onth o ugust— —Jan 0 Aug. 31—)||—Month of Augu: " 4 come} |e Jy t— —J : 
EARNINGS. 1924. 1923. 1934. 1923. || 1924. : 1923. 1954. 0 ANtjo3. a ¢ “Ser rasa! to A fin8 31 
Freight revenue- - ---- 1,595,938 1,782,949 12,322,317 12, 965 5,632/| 3, 025 5,085 3, 787 031 25, 508 797 27 . 2 23 802 924,946 7.65 1. 339 7 
Passenger perce} 538,185 479,388 3,973,833 4,131,646)| 547,270 "531.7 737 2°550,014 2'676.101] 970653 12,258 69, 464 6.694 $'03] 
Tot., incl. other rev.! 2,314,406 2, 546.983 a 686,598 18,501,608'| 3,789,158 4,566,740 29,714,027 31.892.374\| 57.135 957.597 7.859.237 6.919.700 
Expenses—Maint.way| "443.977 "427.829 2'558.266 2.433'893| °'378/300 "359/846 3.691.742 ceo bal] 196785  136:748 1°138°464 5.919.704 
aint. of equipm’t.| 339,541 510, 608 3,432,951 3,913,255|| 919.768 1,141:423 7:956,087 815711193|) 157.538 94'963 13264'326 1,019'04¢ 
Traffic expenses__- 27,736 35,717 | 277,471 | 278.505 51,143 44:329 ‘°375'157 '311'507]| 6,526 6,421 55,410 be 251.304 
Transportation exp- 951,448 1,031,582 7,875,007 8,653,469) 1,319,074 1,617 993 11,330,055 13,226, 446)| 251,748 299.418 2,217,088 2,350,864 
Tot.exp.,incl.oth.| 1, a 2,083,097 14,778,263 15,9 10.720 |_2.3 2,834, 4.223 _3,316,431 24,637,624 26,241,980); 633.023 560,504 _4,859,037@ 4,436,428 
Net from railroad_...| 471,28 458,886 "2,908,335 ' 2,590,888) 954,935 "1,250,309 5,076,403 5, 650. 394 324.2 397 ,093m 3,000,200 2,45 
Dt sttctanasee 1261954 134,484 "987/922 1/041'164| 102'700 847888 "8211600 'er9't04|| 22241 18/325mmm 271/083. "107"134 
Uncollectible revenue. 2,231 1,633 9,472 8.164 | 1,740 773 5,730 3,135]| 294 567 ‘401 B®» 1:998 
Net after taxes, &c.'__342,098 | 322.769 1,910,941 | 1.541.560 __ 850.495 1,164,648 4,249,073 —4,968,155||__301.577 ___ 378.201 2,728,716 2.374,14 
Wet after rents..._..| 292,121 303,343 1,514,299 1,516,061 | 904,024 “1,121,867 4,506,503 4,587,168} 202,618 229,835 1,6 3 1,205,72 
Aver. miles of r'd opdr. 1,749 1,749 1,749 1,749) 804 886 894 886 | 468 454 ‘4 
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Duluth & Iron Range East St. Louis Connecting Georgia 
—Month of August— —Jan. 1 to Aug. 31—||—Month of aa —Jan. 1 to Aug. 31—|}|—-Month of August— i 1 to Aug. 31— 
1924. 1923. 1924. 1923. | 1824. 1028. 1924. 1998. 1034. 1923. 1924. 1928. 
709,420 1, o71, 913 3,834,041 4, 733. 286 ‘ot a. Oe aa ee 347,501 381,193 2,883,299 2,934,765 
9,823 17,206 03,959 rte gs oe eR CC ete ae 119, 135,083 788,488 863,530 
790,271 1,192,645 4, 508: 699 5, SHEL 537 || 186.636 224. 050 1,462,418 1,582,364|| 498,208 549,439 3,938,357 4,053 ,238 
85.797 ‘(108.507 (863,612 — 781,334! 16,501 4,040 151, 566 109, 387) 3,02 61,725 448,479 435,327 
113:426 134,947 1,022,484 1,042, 564 | 12,334 2,140 107. 778 365) 91,527 106,708 768,125 769,436 
1,123 1,250 9,432 9,72 27 257 oD 294| 21,870 20,946 — 177,157 65,753 
__195,751 __ 263,235 1,397,492 1. 673. 508 ___ 64,442 67, 383 557. 509 __511,055||__ 228,777 __ 198,365 _1,767,283 _1,696,294 
__ 413,759 — 525,684 3,458,384 “3,660,361 | 95,877 86,511 838,585. __677,213|| 424,316 | 407,881 3,313,630 3,225, 344 
~ 376,512 666,961 848,315 1,681,176) 90,759 ~ 137. 1339 623,833 905, 151| 73,892 141, 558 624, 827, 
48,339 87.919 283,305 388,267 3,191 9.690 54,010 104,837) 6,750 6,260 54,000 50,080 
16 15 88 189 | FRR ieee 455 ss 7 94 52 1,841 3,356 
___ 328,157 579,027, __ 564.922 1,292.720)|__ 87.429 127.849 569.368, 800,.242|| 67,048 —«135,246 568,886 774,458 
"331,278 585,805 564,447 1,314,583|| 66,476 105, 328 399,061 638,828 60,731 131,979 487, 882 : 
280 279 280 279 1 1 1| 328 "328 328 
Duluth Missabe & Northern Elgin Joliet & Eastern Georgia & Florida 
— Month of August— —Jan. 1 to Aug. = —Month of August— —-Jan. 1 to Aug. 31—||—Month of August— —Jan. | to Aug. 31— 
1924. 192 3. 1924. 1923 1924. 1923. 1924. 1923. | 1024. 1 23 1024. 1923. 
$ $ ‘ 

2, 1.09 479,928 924. 336 12, 451. 992 1,286,892 2,143,328 12,986,154 17,145,542 145,480 121,780 953,263 925,957 
ms “ 479.928 ms 207 158.851 87) 20,868 22,430 148,762 157,473 
5311 079 “SBSH “9,67 <5 eT 13,887,844 || 1,398, 733 2, 418. 243 14,302, a0 19,218,598\| 173,844 154,238 1,170,985 1,151,657 
167.88 “ 204'271 114391649 1,335,498 2081536 14 1.569.580 1,464,020 20,303 18,830 140,732 144,121 
168:195 204/039 1: 587. 042 1,550,697 297 312 319: $26 3'371,003 4,565,292 18.635 18,341 162,064 49,586 

3,065 3.134 24,909 23 622 12,0: 12,473 98 506 96.913 | 9,216 8,838 67,707 67,119 
3341424 563.706 2,012,454 2,805,777|| 518,597 __ 728, ‘344 _5,159, 019 5,902,566 | 55,226 59,137 _ 443,039 470,432 
~ 694,972 — 995,634 5,230,560 5. 889.234 |) 1,077,359 _ 1,538,770 10,523,711 12,320. 654||__ 112,027 113,210 — 880,450 — 890,907 
“1,516,107 2,805,717 7 48. 387 "7,998.610|| 321,073 879,473 3,778, 918 6,897 ,944| 61,817 41,028 ~ 290,535 260,750 
143,491 322,738 1,125,325 1,641,566 81,934 110, 376 656, 15 752,991| 6,435 6, 300 51,382 50, 
a alah seinen cinmehiete Cr2 ee 140 12 69 792 
1,372,616 — 2,482,979 3,323,062. 6,357, a __ 239,141 T9076 7 3,122, 508 “6,144,642)| 55,242 34,716 238,462 209,668 
“1,364,873 "2,468,888 3,285,556 6, 43|| 159,436 547, 8P “1,882,098 ~4,572,604|| 39,194 23, 851 ~~134,907 ~ 135,541 
304 . 305 °"305 "305 | 459 459 459) 406 405 406 405 
Duluth South Shore & Atlantic El Paso &  .. Grand Trunk System 
—Month of August— Jan. 1 to Aug. 31—j|—Month of August— —Jan. 1 to Aug. _ 
1924. 1923. 1924. 1923. 1924. 1923. 1924. 192 
s ~ § 
373,657 389,092 2, 903, 970 2,773,280 731, 859 679,518 6,535,306 6, 626, 134) 
102,551 121:734 "772,030 __792,322|| 138,983 149,747 1,377,999 1, vt 136 
~ 532,211 580,172 4,020,380 3,906,994 926,246 888,844 8,346,407 8,461,586 
101,104 95,167 701,783 529,934 188,618 213,123 1,442,928 1,: ae 491 
85,147 68.026 642,628 5g9°001 169.569 179.581 1,634 298 1,6 on. 0.193 | See © 
5,678 5.890 49.694 36,05 32,87 294,36 | : 
209:478 215,868 1,718,588 1,868,749|| 239.458 __ 271,806, 2,371,184 _2,350,264| ee Canadian National 

417,967 401,593 3,245,513 “3,181,848 || 685,173 "750,612 6,156,028 aes 1934 || System 
114,244 178,579 ~ 774,867 725,146,| 241,073 "138,231 2,192,379 “2,196,652 | 

32,000 28,000 251,000 230,000; 99,110 105,859 709,832 at 266 

ie 59 103 _'128|| 58 Cr22 «1,558. 2,692 

—$2, 244 150,520 523,764 495,018 || 141,905 _ 32,394 1,480,989 1,406,694 

"53,958 133,263 326, O76 "343.011|| 120,967 21, 160 “1,057,642 1,237,500 

591 591 91 591 1,139 1,139 1,139 1,139 
Duluth Winnipeg & Pacific Evansv. Indianap. & Terre reas Grand Trunk Western 

—Month of August — —Jan. 1 to Aug. 31—||—Month of August— —Jan. 1 to Avg. 31—\|—Month of August— —Jan. 1 to Aug. 31— 

1924. 1923. 1924. 1923. 1924. 1923. 1924. 1923. 1g 924. if 923. 1934. 1923. 
$ $ $ b 3 s 
135,309 149, 091 1, 28: 5.715 1,429,553 134,259 146, 413 1,035,182 1,004,826|| 1 087. 372 1,418,664 9,942,311 11,046,845 
17 895 22,043 1,795 179,91 1 5,282 7,496 49 oad _" §4,218|| 273,685 259,032 1,555,602 1,565,402 
75,498 1483 517 1,661,963 145,782 161,047 1,132,723 1,115,444|| 1,441,619 "1,804,834 12,228, 834 13,415, 286 
~ 112369 282,831 285,694 | 36,923 43.838 (278, 568 295,076|| 145,604 (212,792 1,455,736 1,189.5 
32,176 43.777 273,652 344,304 12,608 5,593 119,716 74,536|| 357,014 336.761 3,261,305 bY 588, iG 
4,107 2,994 26,676 27,780 1,967 1,535 15,074 14,210 53,289 50,282 363,445 271,191 
64,398 75.914 609,967 705,618|) 55,831 60.317 458.420 _461,707||__ 533,804 543,928 4,838,615 4,877,583 
~ 145,900 __174,944 1,277,827 “1,419,351 110,870 107,719 883,482 — 849,726)|_1,147,371 _1,202, 918 10,385,187 9,386,462 
io 12 841 554 ~ 204,990 ~ 242,612|| 34,912 — 53,328 ~ 249,241 ~ 265,718|| 294,248 601,916 1,843,647 °4,028,824 
7,769 8,775 74,394 127 ,852| 4,800 3,283 37.930 32,914 79,277 57,796 596,839 469,992 
Bie inte Ms 89 36 alienate Pais aga 507 5 16 3,410 1,290 
—“5.072 ~~ —8,221 ~~ 130,507 114,724) 30,112 50,045 210,804 _232,799||_ 214,824 544,104 1,243,398 “3,557,542 
“71,861 ~—21,756 149,638 86,757|| —13,428 7,780 29.923 “ —59,488 39,039 ~~ 300,073 “—127,297 “1,462,409 
178 178 178 178} | 143 137 14 137 347 347 347 347 
Erie System | Florida East Coast Great Northern 
Eri '|— Month of August— —Jan. 1 to Avg. 31 —Month of August— —Jan. 1 to Aug. 31— 
— Month of August —Jan. 1 to Aug. 31— 1924. 1923. 1924. 1923. | 1924. 1923. i" 924 1923. 
| 4924. ~ 1923 1924. 1923. | $ $ ~ n wn . $ 
| 6,860,606 8,530,373 54,284,010 65,743,186 724,707 512,941 7,665,877 6,387,693|| 6,667,553 8,450,460 47, 952,444 56,192,517 

1.384.489 1.499.783 8,981,830 9,230,130) 286,940 226,592 4,021,881 3,341,068) | 1,347,374 1,487,629 8,886,993 10,196,313 

“8,922,827 10,787,760 68,891,934 80,740,143|| 1,136,903 860,395 13,239,174 11,082,761]| 8,925,495 11,011,237 63,723,731 73,568,858 

1,181,039 1,607,044 8,680,156 8,901 2761) 217,701 179,422 1,798,490 1, 428, 376|| 1,330,231 1,440,091 9,648,278 10,899,786 

2'380'657 2.915.693 18.794.896 22/466.938|| 247:860  230:370 2,084,017 1,634,028|| 1,493,194 1,635,023 11,313,640 15,188,431 
142,464 144,066 _1.150/389 1,095 ,222)| 11,791 10,514 131,857 108,729|| | 157,514 155,956 1,402,988 1,254,538 

3,267,803 3.740.315 27,100,545 32,150:892|| 411,545 332,116 4,312,837 _3,279,583)| 3,032,505 3,710,475 24,336,042 30,15 3'698 

7,323,845 8.738.541 58,317,852 67,263,361|| 927,060 783,296 8,705,557. 6,789,458|| 6,268,916 7,181,574 48,672,283 59,292,073 

“7.598.982 “2,049,219 10,574,082 13,476,782|| 209,813 "77,099 “4,533,617 4,293,303|| 2,656,579 "3,829,663 15,051,448 14,276,785 
340,000 3405678 2.720000 2°650,130|| ~99:928  114:705 ‘795.462 '798,090|| (875.954 (727.653 6,376,831 5,581,110 

2,447 5,114 61.726 49, 469||__ _— Tee wee! Ue 2.613) 464 _ 1,786 8,545, 13,084 
1,256,535 1,703,427 7,792,356 10,777,.183|| 109,643 | —37,704 3,734,238 3,492,600|| 1,780,161 | 3,100,224 _8,666,072 8,682,591 
1,304,266 1,857,357 9,163,930 11,597,888) 57,399 82,165 2,998,058 2,951,166|| 1,603,212 3,005,800 9,325,192 © 9,766,967 

2,055 2,039 2,055 2,035 763 764 763 764! 8,251 8,254 8,251 8,255 

Chicago & Erie Fort Smith & Western Green Bay & Western 
Month of August —Jan. 1 to Aug. 31 \\— Month of August— —Jan. 1 to Aug. 31—! Month of August— -Jan. 1 to Aug. 31— 
1924. 1923. 1924. 1923. 1924. 1923. 1924. 1923. 1 1; a4. 1923. 1924. 1923. 
& $ s < s s s ~ 1] s a s s 
956 869 $56,604 7,833,294 7,982,102 138,710 91,783 886,462 744,877/| $9, 302 92,401 796,132 685,719 
77.811 106,73 520,568 _535,907|| 21,412 26.944 153,338 _:184,679|| 9,865 80,641 112/525 __ 114,723 
“7,113,721 1,034, 118 “9,098,651 °~9,086,200!| 167,842 127,913 1,111,440 1,008,333 | 117,345 112,851 966,258 867,477 
| "145029 153.275 '997,924 °957.064|| 23,828 25,733 229,591 203,984 21,738 19,356 = 175,437 149,960 
| 133,472 194,016 1,209,545 1,574,935|| 25,635 23,051 211,876  201,752)| 17,087 23.316 171.316 185,330 
221456 21,343 178,972 166,461 || 4,954 4,578 41,633 38,614)! 3,464 2,000 27,190 19,576 
| 3715171 424.921 3,202;794 3,549,215)| 44,439 41,787 395,741 __ 359,988)! 41,602 42,337 356,540 355,318 
| 708,434 821,332 5,879,701 6,537,052|| 107,056 102,994 936,657, 868,651|| 86,163 89,427 750,257 731,889 
_1"405,287 ~ 213,086 © 3,218,950 °2,549,148|| 60,786 24,919 “174,783 ~~ 139,682) 31,182 23,424 216,001 ~ 135,588 
| 52,666 52,569 421,333 414,824 5,800 5,800 46,400 46,400} | 7,500 8,000 60,000 64,000 
| 36 423 550) BR 20 1;303 499||_-_- so es __376 
_| 352,620 — 160,481 “2.797.494 °2.133.774|| 54,936 19,119 _ 127,080 92,783|| 23.703 15,424 155,974 71,212 
52,402 “—168,994 540,597 —432,382 39,147 13,836 8,585 53,145 16,103 15,003 “117,174 92,348 
oo ew tig 269)| 249 249 249 "949)|| 234 2334 234 234 
| 
| New Jersey & New York | Galveston Wharf \| Gulf Mobile & Northern 
|—-Afonth of Anges — —Jan. J) to Aug. 31—|;—Month of August Jan. 1 to Aug. 31—!}|—Month of August— —Jan. } to Aug. 31— 
1924. — 1923. 1924. 1923. || 1924. 1923. 1924. 1923. || 1924. 1923. 1924. 1923. 
‘ 1} » 3 3 3 S$ ” 
21.9: 23,90: 809 199, a ee ae. A _.----|| 428,906 415,979 3,430, 743 3,402,760 
1th 778 133.9 32 185. 545 $20, rel 2 cae Lape Pe ~72||__"38:758 51,371 _" "308,935 385, 877 

742.484 ~ 150.419 1,059,621 ~1,061,804|| 156,852 122,979 784,593 877,732 484,474 486,847 3,895,273 3,890, 

142 tee 827° '136:863 '128'801|| 45.016 38.687 320,508 —-286,002|| 76.290 67,932 * "618,981 3721 2 

18.658 20,959 159,485 172,485) 3,047 4,373 31,423 30,722 79.968 79,837 613,142 654,041 
1.267 1,342 10,156 10,800! 1,245 673 7,144 5,184 19,201 18,237 170,385 — 135,731 
64,220 66.024 512,175 551,609! 28,253 30,880 219.471 244.8484 139,515 __ 179,759 1,233,787 1,399,062 
712.798 714,855 ~~ 867,603 896.495) ___ 92,329 90,977 641,782 a 671,488 pol 339, 293 ts 962, 52.332 2: 796,851 2,895,044 
“09.686 35,564 192,018  165,30¥|| 64 523 32.002 i 42. S11 206,244 146. 1st TH, 4.515 be > 098. 422 ~ 994,987 

6 3,330 29,333 26 ,690| 20,0 : Of 2, iz 5 

~— oT 197 | esas 20 Criss 270 73 1:795, r8i 
26,011 32,221 162,488 " 138.001|| 44,523 11,982 —_1,526 __64,156{| "116.212 96.875 | 872,458 | 783,092 

4,279 ~ 1,802 ~ —68,868 . —91,495 4.458 “12,031 ~~ 1,598 ~~ 65,895)" 106,426 84,742 ~ 778.032 TS 3 
pa 45 45 45 13 1: 13 13 465 465 65 











EARNINGS. 
’ 
Freight revenue -_. 
Passenger revenue 


Tot., incl. other rev. 


Expenses—Maint.way 
Maint. of equipm't 
Traffic expenses 
Transportation exp_ 

Tot.exp.,incl.oth. 

Net from railroad 

Taxes 

Uncollectible revenue_ 
Net after taxes, &c_ 

Net after rents 

Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue 
Tot., incl. other rev 
Mxpenses Maint.way 
Maint. of equipm’t_ 
Traffic expenses 
Transportation exp- 
Tot.exp.,incl.oth. 


Net from railroad. 
Taxes 


Uncollectible reve sees” = 


Net after taxes, &c_ 


Net after rents : 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue 


Tot., incl. other rev. ] 


Expenses—Maint. way 
Maint. of equipm’'t_ 
Traffic expenses _ 


Transportation exp- | 4, 


Tot.exp.,incl.oth. | 


Net from railroad 
Taxes 
Uncollectible revenue - 


Net after taxes, &c_ 


Net after rents_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue __ ---- 
Passenger revenue--- 
Tot., incl. other rev. 
E ~~ Maint.way 
faint. of equipm’'t- 
Traffic expenses__- 
Transportation exp- 
Tot.exp.,incl.oth. 

Net from railroad __- 
Raa es 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 
Freight reveaue___-_-_- 
Passenger revenue. -- 

Tot., incl. other rev. 
Expenses—Maint. way 
faint. of equipm’t_ 
Traffic expenses _ 
Transportation exp- 

Tot.exp.,incl.oth. 

Hes rome railroad __ 


Dectiectibie revenue _ 
Net after taxes, &c_ 


Net after rents___-_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue ----_- 
Passenger revenue-_- 


Tot., incl. other rev. | 


Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses __ 
Transportation exp. 

Tot.exp.,incl.oth. 


Net spe railroad _--- 


Tax 
Uncollectibie revenue_ 
Net after taxes, &c_ 


Net after rents____-_- 
Aver. miles of r’d oper. 


EARNINGS 


Freight revenue__-____ 
Passenger revenue___ 


Tot., incl. other rev 


Expenses—Maint. way 


faint. of equipm't_ 
Traffic expenses___ 
Transportation exp_ 


Taqt.exp.,incl.oth. 


Net et from railroad__..| 7 


Uncoliectibie revenue_ 
Net after taxes, &c_ 


Net after rents______ 
Aver. miles ofr’d oper. 





RAILW AY EARN INGS 
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Gulf & Ship Island 


Month of 


1924. 


79,038 


194,910 | 
102,690 - 


26,764 
192 


75,734 © 


65,249 
307 


Month of 


1924. 
344,913 
87.419 


1,605,880 


256, 475 
294, 686 - 
348 


Illinois Central System 


August-—— —dJan. 1 I 
1923. 1924. 
208,696 1,745,13: 

48,939 306 522 
286,955 2,319,891 
70,076 377,197 
42,567 335,001 
9,554 64,435 
82.416 676,504 
229,360 1 640,279 
57 595 679,611 
21,894 204 ,059 
121  _—i1,404 
35,580 474,145 


29,654 408,709 


307 307 
Hocking Valley 
August Jan. 1 to 

1923. 1924. 

. $ 
1,340,984 9,790,651 | 
110,931 617,932 
] 5S5,( wz Il 1,374,400 

102,905 1,203,248 
583,218 3,342,801 

11,538 110,462 
441,110 3,444:645 
1,258,808 4 8,392,125 

326,194 2,982,275 
100 ,697 740,079 


99 _704 


225,398 2,241, 492 


194,012 ° 2,474,035 
348 348 











Kan. City Mex. & Or. Ry. of Texas| 


fug. 31 Month of August— Jan. 1 to Aug. 31 

1923. 1924 a 1924. 1923. 
s . _ $ 

1 ,636 899 253,481 l 4, 348 1,328,317 996 845 
323 616 10,082 10.863 RR O39 81,172 

2,184,507|{ 270,319 156.199 1.467.799 1,131,031 
400 315 65,670 21, 189 337 ,547 212,710 
316,345 32 662 38,745 265,388 287 .277 
65,997 7 231 5,691 46,772 45,764 
648 490 78.115 68.766 560.027 582,378 

1 618,815 187.432 ~ 140,214 1.257.873 1.172.979} 
565,692 &2 RST 15,985 209 926 —4]1 ,9435) 
188,516 7,000 ope 41,000 36,9000!) 

__ 1,186 Mi 68 1,501)| 
375,690 75,887 15.985 168,858 79,449) 
309,275 58,066 2, 148 50,122 —200,271 


307) | 465 465 465 465 


Kansas Oklahoma & Gulf 





lug. 31 | Formerly Missouri Oklahoma & Gulf 
1923. i—Month of August-—- —Jan. 1 to Aug. 31—| 
$ | 1924. 1923. 1924. 1923. 
,324,941 167 ,909 166,831 1,228,094 1,533,889) 
"750345 __ 10,040 _ 11,938 78,164 90 524! 
1,898,445 182,596 184,783 1,352,934 1,681,861} 
1,103,873 41,143 40,339 326,341 309 ,293 
1,048.114 19,193 29 ,220 229.442 284,500) 
105,561) 8,049 6,907 64,460 54,966) 
3,532,994) - 64,873 7 71,087 rte 540,25 27 p= 663 122) 
9,079,464 142,768 158,637 1.250.304 1,403,923 
2,515,951! 40,128 26,146 102,630 277,938 
691,562 10,272 9,921 80,979 79,517) 
ove 315 861] 
2,126, 907) 29.856 16, 225 > 221,336 198 335) |_ 
2,149,567) 24.515 #10, 509 —32,531 93 ,058) 
348) 314 314 314 314} 


Kansas City Southern System 














Lehigh & New England 


—Month of August— —Jan. 


1924 
< 


468,258 


1,411 


1924. 1923. 











a 4 190 


__ 316,792 


159.398 © 
23.264 


(136.134 — | 


136, 903 © 
219 


1924. 


$ 
5,090,393 


908, 706 


6,4: 26,1 109 


1924. 


$ 
1,230,031 


511,359 


-1,104'809 
~ 2,661 354 
795. 601 
133.231 


habitats Valley 
\|\— Month of August— 
1923 1s24. 1923. 


~ 
41,671,088 
5,106,061 


50,248,647 50, 
5,399,788 
12,309,437 1 
919,831 
20,211,136 


40,140,798 45 c 





we 
a ee DO 6 


NOUN | ODL | Om 


- 


— = 
ow 


tN 


moe C 
Wo 


mi Or Ne) Co) OAT) we 


wie! I) Geto 


Rs 5 
12,494 
056,418 2.8 P 
600,817 
1,374 
Los teeetion & Salt Lake 
— Month of Ane — —Jan. 
1924. 
Lh, 238, ass 10,81 


wo 
oa 


Who) or 


51 
7 


a 





— 





6: 39" 597 _ 


“1,667 353 _ 1 


276,903 © 
136,510 
120 


140,273 —_343;: 


58,183 
1,209 


1924 


93, 680 


244,096 —_ 
112,289 


26 433 


___ 85,8 56 


71,584 
302 


Louisiana Pa & Nav. Co. 
—Month of —— — —Jan. 
1s24. 


1924. 


Ure OO) ee 
NINN 


338, 110 , 


91,272 
18,000 
2 





260,361 

2.566 
2.176 
ae 
177 12, 398,099 
33.184 °3,197.512 
,036 ,206 903 ,349 
156 2,267 
822 2,291.89 
5,813 1,858,056 
,209 1,18) 


Louisiana & Arkansas 
— Month of Asras —- 
° 1924. 1923. 

$ 


278.971 2,179,333 


“2,624,852 
469 ,256 445,25 
567 .289 

70,350 64,633 

8 751,504 773,355 

7 ; 1,950,037 . 1,693 ,903 

674,815 

182,777 

141 


































1 to Aug. 31 


420 4, 038, 6§ 
.031 15 
5 4,120, 
3 470, 
56 7 
2 


~ 
\) 

—) 

| 


6.9. 
12 
‘0 

me 


= 


| d= OID 


2 
3 
5 
2 
v0 
R2 





Oe 


|: 


__ 
wlio 
100) Go 
re 
c =, 


m bo 
bot ee 
Gon) bo 
O1Q)/Or 





~ 662,370 1 
~ 720,109 1,08: 
219 


219 a re 


1 to Aug. 3 


849 


1 to Aug. 31 
1923. 


6 
8 


1 to Aug. 31— 


85 267,282 
“2,510,949 
349.209 
773.355 


817,039 
201 ,893 
73 





491,897 
392,441 565,966 


ay, 
’ 


~o 





ton) ¢ 


> Oo 


69! Gogoese 


pei | 


615,073 
302 302 


1 to Aug. 31 











159,913 — 





1923. 

103 2,174,196 
020 246,036 
345 2,554,511 
916 509 997 
237 506,940 
725 84,293 
741 1,039,881 
702 2,229,309 
343 325,202 
000 136,000 
730 ss 3,364 
_ __ 185,838 
7,577 24,551 
337 343 


Louisiana Ry. & Nav. Co. of Tex. 


—Month of August—:-—Jan. 1 to Aug. 31— 
1923. 


















































Incl, Yazoo & Mississippi Valley Kansas City Southern 
Month of August— Jan. PP to Aug. 31 -Month of August— —Jan. 1 to Aug. 31— 
| 1924. 1923 . 1924. 1923. 1924. 1923. 1924. 1923. | 
10, 683. 344 11,550,779 85,151,630 96,061,182)| 1,201,727 1,431,235 9,486,951 10,521,530 
2,526,135 2,818,554 19,622,929 20, as 101)|_ 173,137 __ 227,829 1,300,892 1,471,864 
4,133,620 15,269,294 112784, 399 12504 ,560|! 1,514,844 1,791,900 11,874,842 13,138,253} 
1,999,434 2,721,646 14,950,540 19, Ome. 493|| (225.994 ‘278.636 1.776.827 1.835.267] 
3, 4 )2'838 3'883'558 25:901.116 29.937.370|| 302'705 3381022 21299819 2'723/403 
225,660 — 213,364 1,786,368 1,713,392 43,214 41,558 333,213 312,053 
772,551 _ 5,536,300 42,139,834 47,341,722|| 481,329 552,312 4,025,542 4,543,074| 
0,796,279 12,751,049 87,969,951 101130,034|| 1,129,490 1,294,342 9.027.032 9.984.089} 
3,337,341 2,518,245 24,814,448 23,938,526|| 385,354 497,558 2,847,810 3,154,164, 
1,015,191 813,198 7,598,261 7,148,505 83,459 88,046 706,167 701,238, 
2,364 14,341 20,168 22'754|| 157589 2509 2,119) 
| 2,319,786 | 1,690,706 17,196,019 16,767,267}) 301,738 | 408,923 "2,139,134 2,450,807) 
| 2,459,110 1,631,924 18,144,123 16,091,869]) 258,508 " 355,991 °1,858,356 2,157,258" 
6,227 6,219 6,227 6,219)| 767 767 767 767 
Illinois Central Texarkana & Fort Smith 
i of August— —Jan. 1 to A “. 31 '—Month of — Jan. 1 to Aug. mY — 
192 1923. 1924. 923. || 1924. 1923. 1924. 19 | 
$ $ ‘ $ $ x 
349,512 10,369,042 74,881,062 86,324,999]| 200,373 210,682 1, 620, 562 1,499,799 
205,469 _2/437/938 17/189.146 17. 726,965|| 14,654 15,407 113.784 123,263 
:378,276 13,613, 355 99,332,418 111872,860|| 237,834 244,568 1,889,460 1,780,504) 
1'702'114 335,555 12,859,732 15,969,969}) 18,482 21,658 167,063 151,115) 
3,078,341 3/498,%50 23'466,090 26,966,210 13,965 21,572 162/887 181.621] 
201,570 190,003 1,594,129 1.527.615 5,594 4,880 41,185 40,528) 
4,145,625 4,892,803 36,944,369 42,125,267|| 66.637 __ 60,580 501,282 472.485 ]|_ 
9,478,831 11,271,669 77,705,711 89,354,993||" 117.228 117.370 962.741 __913.783} 
2,899,445 2,341,586 21,626,707 22,517,507 | 120, 606 127,198 926,719 866,721 
899,945 707,404 6,676,294 6.272,166]| 15,359 11,372 123,138 90,975 
2/221 13,917 18,382 | 19,967}| (126 281 ~~ 684 1,198} 
997,279 1,620,365 14,932,031 16,225.734]| 105,121 115.545 802,897 774.548 
153,239 "1,579,078 15,989,706 15,660,134] 81,332 86,226 612,810 568,497 
4,847 4,839 4,847 4,839 $1 95 95 
Yazoo & Mississippi Valley | Lake Superior & Ishpeming 
Month of August— —Jan. 1 to Aug. 31 \—- Month of August— —Jan. 1 to Aue. 31—| 
1924. 1 23. 1924. 1923. || 1924. 1923. 1924. 1923. | 
$ r $ 3 z 
,333 ,832 1,181 737 10,270,568 9,736,183] 172,802 249,448 1, 027, 904 1,355,565 
$20,666 380,616 2,433,783 _2,721,136}) 3,601 4,192 39,187 39.710}|___ 
735,344 1,635,939 13,451,981 13,195,700] 199,129 289,496 1,194,351 1.572.314 
297,320 386,091 2,090,808 3,106,524 50,403 55,868 308,164 (319.154 
324,447 =. 384,708 21435,026 2,971,160 18,112 24, 239 185,031 216,563 
24,090 23,361 192,239 — 185,777}! 442 54 4,298 4,032 
626,926 643,497 5,195,465 5,216,455|| 50,614 61, 631 __ 363,589 _ 459.442]) __ 
1,317,448 | 1,479.3 380, i0, 264,240 11.775.041]|_ 124,090 147.417 —__ 904,272 1.038.079 
437,896 176,559 3,187,741 1,420,609 75,039 142,079 ~ 290,079 ~ 534,235 
115,246 105,794 921,967 (876,339 11,348 11,044 104,462 90,786 
143 ? “424 _ 1,786 2,787) __------ _eo---- = see nnke ss 
322,507 70,341 2,263,988 —_541,533}|___ 63.691 __131,035 __185,617 | 443,449 
305,871 52,846 2,154,417 431,739 62,285 127,044 164,503 399,197 
1'380 1,380 1,380 1,380 162 161 162 1 
International-Great Nerthern Lake Terminal 
Month of August— —Jan. 1 to Aug. 31—}}— ay of A —Jan. 1 to Aug. 31—1}} 
1924. 1923. 1924. 1923. 192 1923. 1924. 1923. | 
ea $ $ ea Fi $ $ 
| ee ee eee ee Soe 
234,448 247,981 11705,976 _ a Se Ree oa aeliiae _otieanhs 
394,047 1,301,713 10,246,621 9,278,918 100,539 108,554 711,866 783,557 
255,195 (240,501 2,042'291 1,787,998 22,404 22,914 141,311 128,493 
250,308 214,263 2,000,916 15742941 17,602 25,338 140,279 133,509 
33,725 32,214 281,138 — 237.216 cities “nmihian:.-telhee “seni 
451,106 451,142 3,957,419 3,669,112 57,620 60,265 452,216 __-452.,309 
_1,028,107 988,728 _8,557,563 _7,846,384|| 99,300 _ 110.137 748.377 __728,557 
~ 365,940 312,985 1,689,058 1,432,534 1,239 —1,583 " —36.511 55,000 
34,994 32,500 278,424 (260,438 6,405 5,935 51,237 50,657 
— = 39 2,532 _ 232 entiae. ace ie oo pce 
330,750 280,446 —1.408,102 1.171,864||__ —5.166 __—7,518 | —87,748 —_- 4,343 
284,345 240,753 998,310 902,991 ~ 696 —6,371  —91,003 " 32,505 
1,159 1,159 1,159 1,159 13 13 1 13 
Kansas City Mexico & Orient RR. Lehigh & Hudson River 
—Month of August— —Jan. 1 to Aug. 31—||—Month of August— —Jan. 1 to Aug. Xam 
1924. 1923.: 1924. 1923. 1924, 1923. 1924. 19 
3 $ $ $ $ $ $° 
253,091 208,000 1,281,320 1,082,768|} 250,430 268,034 1,992,780 1,898,360 
te 517 11,628 66,249 67,194 4,097 4,875 25,104 27.708 
~~ 271,407  —«:226,620 1,403,506 1,225,848}| 262.691 283,551 2,101,193 ~2,025,984 
481478 32,660 ‘'279:791 250/933 34,768 24,640 255,933 (190.456 
56,540 31,215 313,499 252.0284 46,093 57.722 354,886 330,308 
7,200 5,625 43,479 43,920 1,654 1,547 3,56: 12,848 
81,250 88,274 577,424 581,998 95 382 99.662 777,039 743,907 
196,743 ___163,289 | 1,260,998 1,172,298 186.788 191,915 | 1.485.157 1.345.963 
74,664 63,331 142,508 53,550 75,903 91,636 616,036 © 680,021 
es 524 48,357 12,425 15,100 109,103 99,700 
oasis 47 514 447 os6ene onsniinde 88 2 
64,664 63,284 83,470. 4,746 63.478 76.536 | 506.845 | _ 580,319 
44,742 50,001 —46,493 5,999 41,898 52,524 316,410 * 486,818 
27 272 272 272 9 96 96 























2,140,415 1,8 
5,054 





| 
( 
ors) ¢ 
= 
onl 


1924. 1924. 1923. 

$ $ $ 
98,942 678,875 360,848 
17,298 98.859 _— 69,538 
122,604 36,318 455,850 
21,201 163 84,713 
8,529 20,832 69,438 
3,401 27 .O0O0 14,928 
43,789 992 234.567 
_ 31,856 __749.667, 426,467 
40,748 35,651 29,383 
4, 000 32,000 20,000 
36, 7a 54,629 — 9.383 
ee 280 —80,232 ~—48,621 
206 206 206 

5 aiateaite & Nashville 

— Month of August— —Jan. 1 to Aug. = 

1924. 2: 1924. 1925 

$ s 3° 
237 .761 8,693,165 65,862,420 67,104,420 
155.171 2,540,059 4,109 17,172,199 
(996,667 11,973,819 87 7.516.670 89,911,564 
1.562.659 1,672,377 .782 11,664,759 
2.391.439 3,193,825 051 22,762,078 
204,666 196,035 612 1.8131355 
754,083 4,297,742 945 33,758,651 
“8,189,690 _ 9.656.566 151 72,272,411 
2,806,977 2,317,253 519 17,639,153 
604,104 450,509 3,57 8 059 3,724,325 
4,337 891 4,63 038 
2,198,536 1,865,853 12,249,821 13,906,970 


12,331,166 14,304,737 
5,042 5,043 

































































































































































































































































































































































Ocr., 1924.] RAILWAY EARNINGS 9 
| 
Louisville Henderson & St. Louis; Missouri-Kansas-Texas RR. Nevada Northern 
—Month of August— —Jan. 1 to Avg. 31—||Inchuding Wichita Falls & Northwestern |—Month of August— —Jan. 1 to Aug. _— 
EARNINGS. 1924.; - 1923. 1924. 1923. | — Month of August— —Jan. 1 to Aug. 31— 1924. 1923. 1924. 1923 
$ = $ ~ $ | 1924. 1923. 1924. 923. $ ~ $° 
Freight revenue--_-_.- 188. 822 4 224,553 1.598.726 * 50633 | 2,324,559 2,430,599 16, 07 9,136 17 ic 140 78,491 72,451 588,608 506,777 
Passenger revenue-___ 5,63 73,259 488.075 508 ,632 467 .320 523.465 3.604/993 3.941.263 9,822 10,323 78,380 73,258 
Tot., incl. other rev. 90 O08 319,754 42,233,848 2,305,296 | 2.976.166 3,198,371 21,300,406 22,965,362 94,845 89,005 710,339 621,523 
xpenses— Maint. -way 56.074 79.110 , 500.577 495.177|| 479.315 459.793 2.535.042 2,418,206 16,093 12,089 115,087 0S 
Maint. of equipm't- 50,353 33,748 347 634 298,360 672.934 769.752 4.955.769 6,583,346 6.883 5,688 65, 125 43,553 
Traffic expenses-_- 7.549 6.866 55.974 52.481) 49 828 56 .367 410,375 416,251) 955 478 7,309 4,398 
Transportationexp.| _—_—-99,.224 76.517 ~ 807,274 733.902 __ 754,014 __ 866,216 6,015,733 6,882, 996 15,018 14,555 129.728 114/172 
Tot.exp..incl.oth.| "222.482 — 205,125 (1.786.812 (1.652.248) 2.058.015 2.208.204 14,751,266 17,160,255 | 43.998 36.456 353.545 284.233 
et L -oa railroad _- _- 52,614 114.629 — 447,036 653,048 918.151 990,077 6.549.140 5,805,071! 50,847 52.549 356,794 337,29 
a er 15.819 14/807 94.735 99.018}| 228.868 190,229 1,472,514 1,315,580 5,945 6,606 53,235 52,823 
neollectibie revenue_ 57 1 251 173)|_ «1,402 "192 | BOBO : | SOS. sennee - Heenee 1 sins 
Net after taxes, &c_|~ 36,728 99,821 352. 050 — 553.857|| 687.881 — 799.656 5.062.087, 4.476.173 44,902 45, 943 303.559 284,466 
et after rents_____- ~ 30,145 90,759 277,469 451,000 673. 694 845.043 °5,357.794 5,460, 377 44,371 46,466 301,108 ~ 293,234 
Aver. miles of r'd oper. 199 19 199 199) 1,799 1,813 1,806 1,917, 165 165 165 
Maine Central || Missouri-Kan.-Texas Ry. of Tex. | Newburgh & South Shore 
— ion of August— —Jan. 1 to Aug. 31—||—Month of August— —Jan. 1 to Aug. 31—\|—Month of August— —Jan. 1 to Aug. 31— 
EARNINGS. 1924. 1923. 1924. 1923. 1924. 1923 1924. 1923. 1924. 1928. 1934. 1935. 
$ ‘ $ ‘ 
Freight reyenue-_-_-_-_- 1,012,965 1.210.851 9,445,635 9,807,110) 1, 355, B08 SOT OSs (SA édacce |) Gates § Smee bee 
Passenger revenue-___ 462,124 546,116 3,033,923 3,260,853) 446,465 See Ce En ORT cémeee |) Sisens: eset ie 
Tot., incl. other rev. | 7 .638.( 023 1.905.595 13,626,914 14,180,758) 1,928,500 1,780,069 12,944,016 12,708,035 174,702 177,322 1,329,525 1,413,352 
xpenses—Maint. way| 292.577 295.252 2.198.643 2,317,237 272'167 287990 1.955.918 1.770.626 22,591 20,346 212,344 139,909 
faint. of equipm't_ 290.526 382.631 2.690.699 2.627,195|| 311,752 357,043 2,117,307 2,704,368 33,291 52,4388 403,248 415,380 
Traffic expenses__- 15.352 12.139 114,320 110,048) 41,326 41,520 325,733 323 665 shnth © + kemden: . cee + sees 
Transportation exp_ 676,659 764,224 5,778,250 6 661 495) 645,225 658,023 5,001,621 5,311,163 63,590 65,540 539,504 593,140 
Tot.exp.,incl.oth. | “] 330,384 _1,508,973 11,192,390 12,122,640)) 1.349.004 1.412.847 9,995,145 10,715,617||__ 123.275 144,029 1,192,071 1,188,553 
Net from railroad__..|~ 307.639 ~ 396.622 2,434,524 2,058,118]! 579,496 367,222 “2,948,871 1,992,418 ‘51,427 ~—«33,293~—S«2137,454 ~+-224,799 
IRE aan 102.161 98.433 817 ,287 787 465) 47,180 46,326 386 ,298 399 9: | 13,600 13,277 107" 812 102,828 
incoliectibie revenue_ _ 60 2.188 2,231 2,841)/ 1,126 365 9,322 Er ere a eer eee 
Net after taxes, &c_|~ 205,418 _ 296,001 1.615. 006 | 1,267.812|| 531,190 320,531 2.553.251 1.587 a ___ 37,827 20.016 29.642 121,971 
fet after rents______ 93,86 "285,782 1, 561. 790 °1,060,496|| 349,543 141,893 © 1,259,997 69,082 40,564 25,78 63,658 70,7 
ver. miles of r'd oper. 4 12 66 1'201 207 1/201 1/389 1/389 1/389 1/520. 7 7 : 
Midland Valley Missouri Pacific els New Orleans Great Northern 
— Month August— —Jan. 1 to Aug. 31—)\|—-Month of August— —Jan. 1 to Aug. 31—\||—Month of August— —Jan. 1 to Aug. 31— 
EARNINGS. io * “ 1924. 1928. || 1924. 1923. 1934. 1933. || 1924. 1933. 1934. 1923. 
$ g 
eight revenue_-____- 298. 188 299,533 2,386,832 2,328.915)| 8, 397, 708 7,673,312 59,096,028 54,686,514 199,267 203,982 1,643,297 1,563,618 
assenger revenue. -__ 48,366 66.012 433.336 502,611\| 1.630.000 1,777,676 11,862,376 12,415,416 39,823 42,601 ‘251:979 ‘2741625 
Tot., incl. other rev. 2,818 2,936,118 2,971,.619||10,798,768 10,255,028 77,624,788 73,439,762! 247,767 255,863 1,968,178 1,908,309 
xpen nses—Maint.way ~ LTS 305/001 563.542 544,623) 1'893'809 1°638.192 12°071.488 10.475.791 36,960 39,605 ‘305,083 '253'392 
aint. of equipm’t_ 48,468 51.865 412.333  405,180)| 2,087,829 2,867,648 16,812,860 19.858,051| 38.374 47,046 331;950 314'303 
Traffic expenses___ 5,746 5,326 48.086 42,150|| 234,864 — 192,492 1,694,677 1,288,988 5,871} 5,637 44,090 5,754 
Transportation exp - 94:020 115.307 846.204 919,963)| 3.897.271 _3.772.818 29,626,777 29,320,858 76,592 76,300 614,010 —_576,988 
Tot.exp.,incl.oth.| 234,935 282.504 1,985, 072 _2.021,804)| 8.469.485 _ 8,827,269 63,063,971 63,496,885 184 940 | 179,580 “1,388, 3.239 (1,279,264 
et from railroad____ | 126. "00.314 951,046 949,755|| 2,329,283 1,427,759 14,560,817 9,942,877) 7,827 76,283 579,939 629.045 
hb pertemccaniee 17g3850 Us i77—«137.997-121411'| -'374'344 379/909 2'989'392 2/987/362| 17! 803 16,689 140,691 133,122 
mcollectible revenue_ 51 152 2,587. 1,799  —_ 7,397 3,077 33,451 34,086) 339 1,351 1,576 
Net after taxes, &c_ 108.547 74,985 810. 462 — ~ 286,545 1,947,542 | 1,044,773 11,5 537,974 6,921,429] 59, 300 59.255 437, 897, 494.257 257 
fet after rents______ "07,363 64,445 696,413 748,292 | 1,453,603 ~~ 793,253 9,014,179 °4,880,874 48,215 59,651 350,222 493, 798 
er. miles of r'd oper. 365 365 365 365 7,361 7,171 7,362 171) 274 274 274 
Minneapolis & St. Louis | Mobile & Ohio |New Orleans Tex. & Mex. uctiias 
—Month of August— —Jan. 1 to Aug. _—| Aton of August— —Jan. | to Aug. 31— New Orleans Texas & Mexico 
EARNINGS. 1924. 1923. 1924. 923. || 1924 1938. 1936. 1923. | of — a to ~~, z1— 
eight revenue______ 1, O78. 878 1, 298, 832 7,838, 826 9,047,506 | 1,304,931 1,337,298 11,039,897 11 ASO, 001 245,105 146,279 1,861,517 1,614,033 
ssenger revenue__._ 111.501 131,482 979,025 1.141.427 169,042 "198,505, (1,249.5) 72 1,309,850 35 367 45,753 __ ‘275. 509 272046 
Tot., incl. othe 252,890 1,431,103 9,377,490 10,760,555 | 1,557,550 1,624,807 13,006,997 13,537,683 | 290,994 199,157 “2,223,112 1,944,667 
spenses—Maint.way az 332868 1'224'520 21259350 1.4231352\| '229'184 "264.616 1,829,841 1:721,926|| “571175 «78.740 "4371462 339730 
faint. of equipm’t_ 335 031 288,087 2.575.238 2,581,.675|| 258,654 362,767 2,280,321 3,010,224) 54.506 51,727 400,530 405/248 
Traffic expenses - 97°7 24:217 223.102 204,278 48,779 49,703 379,975 370,565) 517 8,281 58,780 64,067 
Transportation exp - 546, 368 569.545 4,431,286 4,828,258} 531,436 601,404 4,560,115 4,961,511 60:01 52,922 515,116 458,343 
Tot.exp.,incl.oth. | 1,281,676 _ 1,147,624 9,845,713 9.384,891|/ 1,125,805 1,322,612 9,441,142 10,433,006|) 196,197 | 201.547 1,487,712 1,342,569 
et from railroad____ |~ —28.786 ~ 283.479 -—468,223 1,375,664|| 431,745 302,195 3,565, 855 "3,104,677 94,797 —2,390 735,400 602,098 
EE — 55182 64.340 472.506 505.277] 86,111 71,382 685 688,053 17,914 27,664 163,776 216,113 
collectible revenue~ 12 847 5,452 1.681|| 606 1,059 2, ‘B50 3,205 543 354 1,692, 668 
Net after taxes, &c_|~ —83,980 __ 218.292 —946,181 | 868.706 __345.028 — 229.754 2.877.849 | 2.413.419)| __ 76,340 — —30.408 — 569! 9,932 — 385.317 
et after rents______ 171,999 ~ 149,404 =1,426,228 ~~ 611,415; "299.246 175,716 2,446,291 2,049,175 | ~ 131,416 185,035 1,043,539 905,393 
ver. miles of r'd oper. 1,649 1,649 1,649 1,649) 1,165 1,165 1,165 1,165 191 191 191 191 
. | . 
Minn. St. Paul & Sault Ste. Marie Monongahela Connecting Beaumont Sour Lake & Western 
—Month of August- —~ —Jan. 1 to Aug. 31—||—Month of August— —Jan. 1 to Aug. 31—||—Month of ~—_ —dJan. 1 to Aug. 31— 
EARNINGS 1924. 19 23. 1924. 1923. lj a as 1924. ii 923. buge. 923. gms. a 
eight revenue____ 839 3.1 iy. 095 21, 348,034 a oe iene omens esi | 190,423 162,914 1,519,428 1,216,792 
bssenger revenae.._| ~' zh 121 __—‘8ii. ‘121 4'545,079 5,198,792 ' - , | 27 889 28.359 217,179 215,989 
Tot. l w rev ) “4.347.861 28,561,662 32,357,528|} 133,751 253,832 1.336, 271 "1.843.359 227,701 200,173 1,838,591 1,514,309 
at a fae lg BR aL aT ae ee oo aas 4 ob4.B81|| 28.042 27.609 176.486 = 209,852), = 22.780 = = 20.170 += 228,920 = 199,650 
Mairt. of equipm't_ 756.209 848.040 5,698,996 5,875,014) 29,221 45,195 316,822 308, 120) 25,467 22,217 201,394 176.648 
Traffic expenses___| 65,924 57 652 518,105 465,855) 374 562 31028 4 4,544 5,583 5,847 50,460 44,967 
Transportation exp_| 1,459,081 1,648,400 12,087,465 13.886 .638) 63.940 _ 121,286 702,354 _—‘937,,! 347||__ 55,701 55,066 513,723 —-449°207 
Tot.exp.,incl.oth.| 3,065,382 3,325,949 24,089,482 25,490,366|| 123.331 199.948 "1.246.414 1.499.913)|__124.772 110,651 (1,066,634 — 925,248 
ed from y "757.949 1,021,912 4,472,180 6,867,162 10,420 53,884 89,857 343 ,446| 102,929 89,522 771,957 589,061 
ce aroad---| 383786 | "2581095 1'865.698 21072 /349 4,447 2;588 40,282 19 220) 7,692 ic yt ds 4 Me | 
seoliectibie revenue. | 1.895 6,231 12,704 21,291 ------ ------ eeren< 45 243 855 
Net after taxes, &c_|~ 513,268 757,586 2.593.778 |4.773,522|| 5.973 | 51.296 | 49.575 324 4,226||___ 95,192 | 84,658 —rin.038 551,527 
t after rents. \“371,915 676,619 2,073,520 4, 651. 553 5,543 39,533 —5,2 159 449) 56,327 —98,348 344 637 205,528 
yer. miles of r’d oper. 4,402 4,402 4,402 oa 7 7 q| 118 118 118 
Mississippi Central | Mentour || St, Louis Brewnsville . he 
—Month of August— —Jan. 1 to Aug. 31—|;|—Month of Avgua— —Jan. 1 to Aug. 31- -|| Month of a a —Jan. 1 to Aug. 31— 
EARNINGS. | 1924. 1923. 1924. 1923. | 1924. 1923. 1924. If 923. | 1924. 1923. 1934. 1923. 
$ - ~ a : 
eight rev. 2 976 640 1, 049, 626 1,023,347) 154,316 242,138 1,019,794 1,650,921|| 583,703 558,567 4,046,363 2,636,667 
, ssenger revenue. __| 116.203 ri 561 123.587 131;925) "700 419 7.509 3,876|| 122,489 158,173 __ 924,840 893,969 
i ——T63.617 — 5058 311318 1,196,988 156,821 245,148 1,040,359 1,675,128|| 738,663 758,390 5,318,712 3,817,154 
D atm atl | 158 548 136.915 228,495 251,895! 33,781 43,039 218,549  265,678|| 121,408 69,793 758,562 599.415 
) faint. of equipm’t_| 23.447 23.758 196,410 204,151) 51,811 75,721 383,633 432,185 70,824 69,583 588,611 533,817 
) raffic expenses. 6.546 5,666 49,482 45,167) 898 937 7,938 8,609 13,695 14,548 121,539 110,992 
ransportation exp _ 40,173 48.263 339.611 __ 406,721/|"___ 30,706 44,616 273,393 __ 323,179||__ 152,284 141,927 1,283,368 1,031,972 
;, Tot.exp.,iacl.oth.| 105.930 __122,452 ___879.799 __966.168) —_ 124,592 _ 171,394 9414 O14 , 1,086,592}|__ 395,031 | __ 313,062 2,918,231 2,409,064 
: pt from railroad |\"57.687 23,484 331,519  230,820|| 32,229 73,754 98,445 588,536/| 343,632 444,788 2,400, 481 1,408,090 
Rage ae 7500 5.500 56, 500 42,579 9,223 13,196 51633 107.236 35,996 18,218 233, 361 145,364 
) collectible revenue_|_—_- -- - 14 84 25 ee 312 18 312 21 705 41 3,29 
; et after taxes, &c_|~ 50,187 17.970 ___ 274, ss __188,216||__- 23.006 60.246 "46.794 — 480,988)||__ 307, 615 425,865 2. co 0) 1,259,432 
} t after rents______ | 54,783 ~ 18,634 314,760 170,272), 59,284 85,478 312,613. 698,160|| 256,015 5 385,926 1,644,371 1,016, 076 
er. miles of r’d oper. | 257 257 257 ei 57 57 57 7| 550 550 550 
| Missouri & North Arkansas (Nashville Chattanooga &St.Louis| New York Chicago & St. aad 
|—Month of August— —Jan. 1 to Aug. 31—||—Month of August Jan. 1 to Aug. 31—)|\—Month of August— —Jan. 1 to Aug. 31— 
: EARNINGS. 1924. 1923. 1924. 1s 23. I 1924. 23. 1924. 1923. | 1924. 1928. 1924. 1923. 
3 
bight reve 00,213 68,073 723,556)| 1,368,186 1,527,108 11,278,796 11,948,138|| 4,039,547 4,498,482 32,661,441 35,451,788 
iiees’ teenie ~~ | 107. 338 130300 159.223 _176.684|| "431.754 486,046 3.259.973 pareite "240/523 __'274,773 1,426,583 " 1°586203 
) 1.366 996,816  960.616|| 1,917,550 2,150,926 15,649,186 16,371,125|| 4,433,064 “F.951.671 35.398 091 38,581,612 
i athena a arg way ze 792 me 653 236,053 174,583} | 296:598 486.285 21358660 2°698,244|| 702,255 ‘671 969 4,920,419 4,384,531 
) aint. of equipm’t_ 20.648 18.520 184,826 139,082] 426,461 477,486 3,642,660 3,798,685|)| 780,892 1,109,554 6,700,809 7,679 513 
3 raffic expenses 4,18 3,740 36,000 26,095]; _ 68,213 68,258 606,051 — 580,986 117,685 — 108, 042 950,928 ‘853 
5 ansportation exp _ 51,038 50.339 412,569 _417,577]|_ 704,181 770,811 5,975,520 6,316,664|| 1,544,102 1,611,644 13,338,179 13, 730, 628 
Tot.exp.,incl.oth.| 118.796 ___105,562 | 927,676 | 806,782 | _1,564,.626 1,863,211 13,148,837. 13,917,261|/ 3,296,661 | 3,662,069 27,171.955 27,916,957 
3 fi i 21.971 35,804 9,140 ~ 153,834]; 352,924 287,715 2, 500.3 349 '2,453,864|| 1,136,403 1,289,602 8,226,136 10,664,655 
; ee eames .---) SEE "3.030 22'305 30°241|| "30,000 60,00 05000 ~'480000|| "224'877 "269/028 1'839'139 2'109'996 
4 collectible revenue. 61 1,030 127}| 150 1 uid 594 3,742 532 466 14.862 4685 
: et after taxes, &c_ 21.410 32, 738 45,805 — _133,466|| 302,774 _ 227,608 2.027.755 |1,970,122||__ 910.994 1,020,108 6.372.135 8,550,674 
) after rents______ 11,587 26,724 —12,284 66,540}, 325,196 265,282 1,993,955 "2,271,538|| 795,475 1,007,992 5,266,731 7,571,118 
4 pr. miles ofr’K oper. 3 364 364 364|| 1,259 1,258 1,258 1,258 1,695 1,696 1,695 1,696 










































RAILWAY EARNINGS [Vox. 119. 














| 
| New York Central System |New York New Haven & Hartford Pennsylvania Railroad 
New York Central RR \—_Month of a —Jan. 1 to Aug. 31—'|Incl. Penn, Com Grand Reale 
EARNINGS. |—Monin of a—— —e. F to Am, 23. || 1924. 23 1924. 1923. ndiana and P. "é.€ 


" __||——-Month of August— _— Ny y 0 , 3 
Freight revenue--.--- 17,310,878 22, 854, 521148, 043, 221158, 675,899)|| 5,054,370 6. 8¢p, 670 41,889,697 45,740,858 36, th 754 44,600,377 288453,377 3393 


Passenger revenue-.-| 9,422,907 9,739,501 64.678.427 65,598.79 3} 4,654,271 4,738,656 33,021,008 33,253,062 |13,951.492 15°101. 284 98 966,516 10315 
Tot., incl. other rev. | 30,484,316 36,611,444243,141,381256,455,123//10,749.905 11. 740,570 84,106,940 89,325,380 3,118 64,833,927 424279,748 4 
Expenses — Mains. Way | 4,321,864 5.037.508 29,610,559 41,376,220)| 1,606,055 1,7 68 778 81844" 738 45,038,612 5 

















58.477 11.123:782 10,448,046 | 6,461, 
faint. of equipm't.| 6,237,975 8,902,522 51,186,721 68,944,468 9,688 16,375,545 104767 ,347 127 
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2/143,606 2,846,232 18,389,569 21,423,993 |12 ar ot 
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Traffic expenses --- 360,339 357,014 2.845.310 2,591,033) 73.390 59,545 520,808 465,932 3,613 640,602 5,199,181 
Transportation exp_ | 10.591.475 11.6! 56. 831 90:095.926100. qe Aall 3,885,131 4,078,157 31,917,379 36,358,861 |20,048'242 23 965'301 166965 447 190675 69 
Tot.exp.,incl.oth. | 22.785.0: 38 27,157,519183,825,905213.397,851)| 8.131.679 9.216.213 ¢ 65 437,211 72, 330,856 | 41 41,938,699 52.101.333 339511,283 396871,08 
Net from railroad....| 7,699,278 9, 53 $925 59,315,476 73,057,272|| 2,618,226 2,524,357 15, 669.4 729 16,994,524 (15.354.419 12,732,594 84,768,465 87,804,57 
Tax Sena aevesss<e*s*" 1,924:728 2, 090 910 15, 624, 514 16; w+ 158) | 402,000 428,894 3,2 252. 703 3, 337 937 3,644,337 3.723. 4! 51 20,688,572 21.137.69 
Uncollectibie revenue. 6,891 6,503 138,125 9 ,473}| 407 3,116 11,708 53,516 47,724 16,063 182,269 80,80 
Net after taxes, &c_| 5,767,659 2,356. 512 43,552,837 ! 56, a9 641)) 2,215,819 2.0023 S47 EE 405.318 13,603, 071'| 9 —2-662.358 8.993.080 63,897,624 66,646.07 
Net after rents_----- 5,548,777 7,262,002 41,523,800 54.714.914|| | 1,720,083 1,641,136 11,974,167 7,265,314 5. 192,185 "7.803.355 50,944,868 56,776,39 
Aver. miles of r'd oper. 6,889 6,899 6,889 6, 8% 991 1,984 2006 1,991 2,000 10,508 10,478 10,508 10,47 
Cincinnati Northern | New York ~ & Western | Baltimore Chesapeake & Atlantic 
—Month of August— —Jan. 1 to Aug. o— \—-Month of August— —Jan. 1 to Aug. 31—|!|—Month of August— —Jan. 1 to Aug. 31 
EARNINGS. 1034. 1923. 1924. 1923 | 1936. 1923. 1924. or | 1924. 1028. 1924. a 
$ 
Freight revenue.-----| 389,545 424,818 2,947,621 3,366,017|| 829,348 776,950 5,798,395 5,932,324 99,765 104,642 670.808 
Passenger revenue-.-| = 17,372 18,745 96,451 114,851|| | 765,414 736,063 (2,240,354 2,418,157 82,811 83.625 295.756 
Tot., incl. other rev. | 415,583 450,473 3,106,424 3,537,739] 1,799,429 1,715,812 9,382,650 9,790 337 188,369 192,702 1,004,30 
Expenses—Maint.way | 54,407 65,321 438,457 552,922) 281.645 241,870 1,316,770 1,311,258 10,178 16,270 97,10 
Maint. of equipm’t- | 65,497 90,035 525,007 588,982)| 215,054 300,000 1.661.505 2,100,000 | 16,352 18,578 213,54 
Traffic expenses -- - | 4,998 4,829 44,293 37 .289)| 15,548 58.873 125,206 121,126 2'399 1,508 16,37 
Transportationexp_| 122,726 _—134,870 ms 069 057 1,172,134)! 546,707 re 4,472,219)! 83 326 91,912 617,300 
’ Tot.exp.,incl.oth. | 256 624 eae 302, 344 2 2.144, 618 ‘ 2.409 896 1, 096, 496 1 : 7.408 .060 3.271 .520 ja 115.435 I 131,912 __ 972,842 
Net from railroad - - - - 158,959 148,129 961,806 1,127,843) 702,933 568,22 7" 974,590 1,518,817]| 72,934 ~ 60,790 31,459 
en a ; 26,187 26,301 . 157,224 179,97 48,000 42.500 ‘°384'000  °340,000 16,416 22.184 40.138 
Uncollectible revenue-| ___ tinue 242 354/| 58 856 G5 797|| oe 4 
Net after taxes, &c-| 132.772 a 828 i ~ 804.340 947,518 |__ 654.875 524.872 1.5 589.975 1.177.020 |___ 56.518 __ 38.606 — —8.683 
Net after rents_----- 104,744 90,015 © 469,466  623,497|| 588,606 501.162 "1.260 013 894 ,105)| 54,278 42,645  —14,013 
Aver. miles of r’d oper. 244 244 244 244) 569 569 569 569| 125 87 106 
Clev. Cin, Chic, & St. L.(Incl.Peo, & East.) New York Susquehanna & West.) Long Island 
Aug. , 31 
EARNINGS. 1924. 924. 1923. '} 1924. 1923. 1924. 1925. i| 1934. 1938. 1 103s. 
|] 
Freight revenue------ 5.160.193 6,112,920 40,799,807 47,106,856)! 282,668 289,169 2.262.477 2,433,892) 804,412 963,031 6,682,811 6,978,90 
Passenger revenue---| 1,568,190 1,750,349 11,233,947 11.875.626)| 65,225 78.125 481,164 498 .657)| 2.700.849 2.479.029 15.073.334 14'076.52 
Tot., incl. other rev. ne 951 8,484,030 56 668.257 64, 06). 9330) i 335,760 408,516 3, 693,921 3,434,754 3,780,741 3,735,347 23,569,412 14 
Expenses—Maint.way 1/021/202 1,004,350 7,150,238 7,043,557| 70,774 69,892 477,308 433,9561| 304,674 383,549 2,915,029 5 
faint. of equipm’t-| 1,594,004 1,809,563 12'700'245 14'248.160) 67 ,228 72,114 658,998 399,690) 434,843 434,215 3,826,546 81 
Traffic expenses _- - 125,772 112,805 938,144 858,088) 3,605 3,257 29,476 28,816)| 26,374 26,070 178,832 25 
Transportation exp_| 2,589,672 2,673,456 21,638,307 23,010. 532|) 191,203 211.857 1,634,318 1,818,179]! 1,283,020 1,261'877 10.131 759 3 
Tot.exp.,incl.oth.| 5,584,143 5,859,297 44, 280,583 47,040, 458|| 345.314 | 368,548 2,887,679 2,977 .218|| 2 126.252 | 2,183,690 17,670.4 A: 
bed from railroad _- -- “1,700, 808 2,624,733 12,387,674 17,011 472]| 43,446 40,268 211,242 357 536), 1,654,489 1,551,657 5.89 7¢ 
Lape at ee 399,379  °518.397 310241584 3'568'761| 29,166 28,200 233,333 225,200) ) 27,015 299,901 1, 3,40 
Uncoliectible revenue. 965 118 9,794 4,42: 3] 4.023 6,584 20 .875)) ___. aos Cr1,655 : , 66 
Net after taxes, &c- 1,300,464 2,106,218 9.353, 296, 13,438,288). s ame «+ 280 meee 2045 | —28 675 | _105,461)|_ 1,32 326.85 1 ,2! 53.411 4,532.68. 66 
Net after rents_----- 1,153,913 2,095,711 ~7,985,.657 12,960,915)| 434 8,339 135,127 75,310|| 987 ae $98,766 °2 9 4 
Aver. miles of r’d oper. 2,411 2,407 2,410 2,407 | 135 135 135 135]! 397 397 3g 
Indiana Harbor Belt |! Norfolk & Western | Monongahela 
—Month of August— —Jan. 1 to Aug. 31—||—Month of August— —Jan. 1 to Aw. 31—!|—-Month of August— —Jan. 1 to Aug." 31 
EARNINGS. 1044. 1038. 1094. 1923. || 1924. 103s. 1024. 1038. | ir 1038. Be. tees. 
| 
Freizht revenue-----_- ~ ceils eoehes | 6,891,363 7,412,731 51,884,850 52,954, 785\| 326,089 483,267 2,748,649 3,525,0 
Passenger revenue...) | sa wei __849,208 1,014,285 6,061,101 _6,706,959)| 25.684 35,340 229,369 302°6 
Tot., incl. other rev. 870,651 986,947 7,064,459 7 8,042,326 8,758,915 60,478,555 62,229,997|\ 356.687 531,442 3,014,645 ~3,880,1 
Expenses—Maint.way 176,036 126.774 1,010'878 1,358,891 1,198,990 9,898,418 8/279,759] 55,000 72,443 440,000 455,8 
aint. of equipm't_ 147,575 140,806 1,013,417 1 1:790:120 2'414'241 14'808'638 16 487 ,88:3| 45,000 115,904 604,758 823,75 
Traffic expenses___ 5,124 4,132 37,444 104,205 78,419 702,728 650,748) 981 1,018 8,451 8,84 
Transportationexp-| 358.818 _ 400°660 3.192376 3. 2,334,379 2,752,681 19.435 .203 21,31 '543]| 91,779 147,361 893.321 1,184.66 
Tot.exp.,incl.oth. 708,379 694.391 © 5.431.859 Ds 5,740,012 6.605, 384 46.232 .550 « ,873}| 3: 3: .027 234 .546,99 
os from railroad - _ _- 162,272 292,556 1,632,600 °2 2,302,314 2,153,531 14, 246,005 14,142,12: 25: 987,411 °1,333,1 
is allel ie cet 23,074 46,089 200,499 675,000 550,000 5,100,000 4025/00 ‘ 84,000 79,6 
Uncollec tible revenue_ 164 __946 4,036 _ 4,939 4! ~ ___ 10.032 30.57! 2 ‘ 648 1 
Net after taxes, &c_| 139. 034 245. 521 1.428.065 1.97 1,622,375 _1.603,072 9.135.973 10.806.549| 143.629 175.357 902, 783, 1,253.4 
Net after rents_- 50,394 116,664 498.127 1.0: 1,838,633 1,798, BOT 10,296,799 12,563,738) “99,207 $2,339 ~ 441.4  €aba 
Aver. miles of r'd oper. 119 119 119 2,240 2,238 2,240 2,237) 106 106 108 
Michigan Central Norfolk Southern Toledo Peoria & Western 
a L —Month of August— —Jan. 1 to Aug. Month of August— —Jan. 1 to Aug. 31—!|—-Month of August— —Jan. 1 to Aug. 31 
EARNINGS. 1924. 1923. ae ee — 1923. - 1923. | 1924. 1923. 1924 923. 
|! $ 
Freight revenue_-----| 4,508,259 5,090,864 38,840,795 43.766 552,029 492,899 5,138,486 4,721,655|| 113.571 118,528 855,549 6 
Passenger revenue-_- 2,098.45 51 2,302,800 14.173, 845 14,32 137,195 153,715 868.084 963 ,321]| 28,333 40,761 307 .578 ol 
Tot., incl. other rev.) 7,280,245 8,154,041 58.579.576 64 721,678 698,068 6,358,972 6,043,252!| 154,980 174,185 1,273,573 5,7] 
Expenses—Maint.way 994,782 1,113:856 7.018/981 7 105,066 102,384 863,400 811,741)! 34.283 27 692 192,232 78 
faint. of equipm’t- 11681915 1:655.570 111373424 12 94,017 88,011 949.722 917,796, 36,836 60,378 283,361 2: 
Traffic expenses -_ - 100,857 99,630 817,170 23,876 24,189 195,524 186,858) 2,404 2,329 18,110 0 
Transportation exp_| 2,441,295 _ 2,532,246 20.533.276 21 __ 293,457 292,949 2.056.888 2,515,549] 74,246 75,464 583,244 6 
Tot.exp.,incl.oth. 4/949 169 5.615.125 41,598,391 43.109.940)|__ 547,690 537.532 4.7: 753.073 4,668. aaa 154,464 173.201 1,133,045 8 
Het 1 aa railroad_--- | 2,338,076 2,538,916 16.981.185 2] 557 173,988 160,536 1,605,899 °1.374.897| — 516 ~ O84 140.528 1! 
nciiblerevenue.| 499233 526,309 3/587/459 3 76 | 42,622 37,809 341,295 305.910)| 11,500 11,000 89,000 04 
Uncolleciibie revenue_ | —.- oan 1,855 8.759 | «586 148 5.689 981) 27 1,081 87 aa 
Net after taxes, &c-| "1.848.970 "2.010.752 13,384.967, 17,120.006|| 130.780 —122.579 1.358.015 ~L0eRone|| aon, ata 51.441 4 
Net after rents------ | 1.727.790 ° 1,897,249 12,577,630 15.341,639|| 109 399 02,150 935,524 ~ 776,750|| —23,911 ~=19.186 2294-149 
Aver. miles of r'd oper. 1'862 1.862 gi 862 . & '862 | 931 l 9 1 , att sii 93] | 3, $4 | l ‘aay ies $ 
‘ Pittsburgh & Lake Erie t} Northwestern Pacific {| West Jersey & Seashore 
- ore |—Month of August— —VJan. Py to Aug. 31—!||—Month of Avese — —dJan. 1 to Aug. 31—! —Month of August— —Jan. 1 to Au 
EARNINGS. | Ag oat. 1923. 192 "4 } 1g on. 1923. 1924. 1923. || 1924. 1923. 1924. 
b $ | 
Freight revenue --___| 2,024,063 3,665, 586 18,221,796 28.088,041|| 475,472 537,992 2,648,146 3,052,503}! 408,482 436.4 954 2,814,717 
Passenger tc | _ 290.325 _ '318:742 2097'860 © 2'190: rts || —256.309 273,430 _ 1.672.687 _1,796,482)| 1.411.999 _1,417:743 5520°941 
Tot. . incl. other rev. |" 2,404,761 4,092,348 21,136,747 30.972.649|| 798.852 B83 B68 4: BOs-430 ~5,344,431)| 1,902,657 1,963,311 8,920,249 
Expenses—Maint.way | 411,691 557,051 2,825,108 3'195'8131| "89'746 097643 'S18'873 869° 975) ) 999 '315 251, 414 1,309,662 
Maint. of equipm’t-/ 815/810 960/870 6,568'217 7,667 336) 88,411 131,027 732,125  8591482|| 221/972 81.191 1,568,513 
Traffic a 21,784 28,126 197,197 169,055) | 6,122 8,364. 53,784 60,420)| 31.080 "27.669 73 
Transportation exp _ 731.146 1,062,137 6.878.668 (8,567.75! 245.066 266.560 1,777,402 _1,891,035||__593:304 _ 6391022 72 
Tot.exp.,incl.oth. 2.050.703 2.677.760 17.046.528 20 122.778||__ 446.761 520.705 _3,516.459 3,834,712 \T 10.227 _ 1.247.545 572 f 
Het eee ERRORS... 354, 058 1,414,588 4,090,219 10.549,87 I|| 352.001 363.163 “L288-077 “T 1,509,719|| 792,330 715,766 77 4 
om ae oe mm a = = = 3,99: 247,969 1,256,881 1.960) 408) | 46.114 46,542 364.308 387 804); 316,355 299,808 7 2 
Uncollectibie revenue. |_ 25 ee Cisne & 116! ; st if j 3 3 " "ane 4 16 4¢ : : E 
PE abet taxes, &c_ _207,0: 0 1.166. 518 2.832.941 8 889.047|/ 305.047 __316.589 — 923,631 1.121. 636 475.865 115.955 963.7 56, ¥ 
SS otter rents... .. 549, 716 “1,521,521 "5,441,770 11,799.157|| 289-478 300 341 849,340 “1,022,166|| 439,432 382.579 749.188 * x. 
Aver. miles of r’d oper. 31 23 3 233 23} | "480 "496 "499 496} 360 359 186 3 
we New York Crom to ae | Northern Pacific Peoria & Pekin Union 
— — Monin O, ugust— —Jan to Aug. 31—| | Month of August— —Jan. Au —_ a of August— —Jan. 1 to Aug. 31 
EARNINGS, 1924. 1923. 1934. 1923. | ion “eee 1 Filed Yig8. | f AGS. 1934. ° 1 
7 nae 3 $ $ 3 $ 3 x 
seems rovenee. .. . 261,327 145,987 1,527,811 1,429,786]) 5,639,272 6.418.341 42,708,154 46, od), 019); 3456 27,301 195,652 
assenger rev --- pee * eee j_1,230.871 _1,449.853 9.097.316 10. 566.164|| 2.329 2.194 19,551 
me cian | dant gat) "YOSaMY "TORSO (CAUREL “Bled a7 87 558 48 Of agp] —Tyy-ont Trp. 458 “fan a0 
3: 33,7 2,087 : 86 .340,017 8,999,35 9,908,087] 5,74: 44,95 14 ,O86 
Afaint. ——— t. 14.141 15,248 114.962 1,427,685 1,925,587 12,939,961 16, oat" eae | 14,630 ahs | eo 
est -- - =~ 54,489 138,65¢ 319,477 1,36 311 772 5,82: 
Transportation exp _ ___ 44,104 60,224 371.449 2,717,727 (3,247,969 21.817.977 25. 797 419}! 55.241 60,623 528.547 
Tot.exp.,incl.oth. 94,262 110.320 599,107 : 5.772.032 6.904.626 47.298.495 55,391,201|' 115,240 132,191 894.931 
Net from railroad ---_ | ~~ 330.498 99,538 1,344,203 “1,589, 853) 1,859,939 1,756,711 10.240.853 8.015.778!) —s«dAi‘S.454 13,767 = 251,449 
I 40,750 = 38,000 = 307,100 °327/412]| "6871191 "716/221 5°415.859 5° 623, '903|} 12'500 10/000 ‘100/000 
==---~, ___------ ss seam ied 1,313 637 12,676 12.6441) ie eh etn beeen 
n a Df &c. 179.748 61,538 1.037.103 1.262.441]! 1.171.435 1.039.853 4.812.318 9.379. 2311} 5.954 3.767 151.449 
et after rents---__- 148,102 "29,657 752.009 "1.066 667) \ 1 420,422 "1,205,236 7.677.169 5 736. 198) 28,814 30,341 335,882 
Aver. miles of r'd oper, 3 20 20 20 6.669 6,668 6.669 6,668) | 19 19 19 
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RAILWAY EARNINGS it 
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Pere Marquette \| Reading Co | St. Louis Southwestern System 
ade || 


m 
of 7G. Jan. 1 to Aug. 31—)|| Successors to Ph ph hie & & Reading St. Louis Southwestern 
1924. —_ “a of — —Jan. 1 to Aug. 31 —|—Month of August— —Jan. 1 to Aug. 31— 
1 


3 1924. 1923. 1924. 1923. 1924. 92 
21,369,314 23,479.248)| 5,832,447 7,959,826 50,913,690 62,841, 1,358,951 9,618,897 11,685,9 
3,525.619 3,686,286 __ 884,331 914,764 98 1 O81 08 aS 


6.800.059 187,150 1,174,350 
27, rth 264.703 50 3: rset 595! | _7,026,5 812 9, 313, 594 60 436,334 7: 1,622, 626 ll, 396, 295 
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Traffic expenses__- e 
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69 ,363 
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3) 5,36: 
| 2615/3856 
_5,285, 017 


52,397 

1,434,209 

3.092.212 20,741,467 
~~ 883,830 | 1,741,795 


167.086 ? 379|| °300;195 
1,131 1864 4.793 ‘il 25,357]| 
715,613 '0)|_1,441,589 — 2,494,975 10,490,118 118 21,872.615||_ 
529,900 .767|| 1,596,111 © 2, 757 1324 586, 455 53, Als. 206) 
2/262 1226 1,148 1,150 : 


Piebtonsn Richmond Frodestekeh,. r ‘bbl: 


—Month of August— —Jan. 1 to Aug. 8i—|\ Month of August— —Jan. 1 to Aug. 31— 
EARNINGS. 1924. 1923. 1924. 1923 1924. 1923 
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Net after taxes, &c_ 
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__ 997,367 
$56,371 
2,292 


355,850 
311,517 
969 


544,026 
524,355 
968 


2. aaa: 346 4,439,781 


“2,358,248 4,046,808 
969 968 
St. Louis Seuthwestern Ry. of Texas 
—Month of Aw —dJan. 1 to Aug. z1— 
1924. 1923. 923 





Freight revenue 
Jassenger revenue-__-_ 
Tot. 
E eae. -way 
int. of equipm't_ 
Traffic expenses ___ 
Transportation exp_ 


Tot.exp.,incl.oth. 


et ‘arr railroad____|~ 


ax 
ncollectibie revenue. 
Net after taxes, &c_ 


Yet after rents 
ver. miles of r’d oper. 


EARNINGS. 


freight revenue. ___-_ 
"assenger revenue__- 


Tot., incl. other rev. 


Expenses Maint. .way 


int. of equipm’'t. 
Traffic expenses --- 
Transportation exp- 


Tot.exp.,iacl.oth. 
vet om railroad - - -- 


ax 
neollectibie revenue_ 


, incl. other rev. 


$ 
84,501 
9,009 


96 383 


15,952 
4,780 
106 
40,623 
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oe" 665 
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,009,782|| 
73,803 

240) | 


~~ 680,931 
181,644 
193'420 
0b 2 096 
250, 125 
680, 398 


~ 633 
25,500 
111 


575,429 
129,074 


746,926 
138,563 
228,918 

21,231 
274,134 


699.7 768 
—S—S— 


47,158 
27, rd 
185 


1924. 
$ 


$ 
3,987,700: 
827,202 





3, 
4, 
1, 
1, 

2.0 


765, 
716,8 
885, 
166, 
389, 
173,% 
030, 220 


5,183,826 


16 
2,558,979 





5, 035, 616 


—150,289 —821 466 


204,000 
2,748 


_8,005 ,292° 


216,162 
1,261 





__ 29,679 


53,135 





21 oe 





46,935 7 


Sg & Shawmut 


1924. 


«3. 152 
2,549 


~ 98, 71 


Net after taxes, &c_|_ 


et after rents 
Aver. miles of r'd oper. 


1923. 
$ 
113.289 
3.157 


120.1 560 
23,919 
Bere 


ae at 


—=—— 


—s, Sit —_ 


1924 


$ 
647 ,A12 
40,292 


—Month of August— —Jan. - to Aug. 3i— 


1923 








—33. 735 
102 


—29 886 


102 


42 29.896 — 


__ 269,292 


236,965 
117 


1924. 


3 
281,151 
146 ,565 


~ 570,070 


110,538 

94, 2: 30 
8.44: 

221,5 

— wei 
~ 119,519 
30,132 
ae 387 


~~ 86,204 
413 


| 





~_ 266,862 
230, 619 


2,346, 714 


“1,874,139 ~ 
117 


Rutland 


1923 


3 
332,909 
170,675 


6: 
1 
1 
2 


31.510 


1 484.477 


989 


—Month of August— —Jan. 1 to 


1924. 


70,326 
1,800 ,426 


3,608.2 245, 


755,469 


222,050 
84 





740,222 
196, T02 


25.0 078 


"807 


1924. 
3 
573,912 
93,986 


704, ote 
1: 
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= 
_ 55 


19,652 


——— 


21 1.997 ~~ —9 
807 


1923. 


~— 
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— 
— he O10 
Beacon 


|= 


_480, 80,921 
257 830 
15,900 
113 


357 .037—1 ,038 ,889 


J 698 
807 


1924. 
Rm 
$75 
5 


Y 699. 570 


—895,816 
807 


San Antonio & Aransas Pass 
—Month of August— —dJan. 1 to Aug. 31— 


1923. 


$ 
2 844, 308, 
559 336 


3, 667, 952 


86,914 
1,489,310 





_3, 961, 767, 


465, 739 
127 ,030 
6,035 


"3,546,716 
121,236 
120,340 

3,968 





033. 335, 
~~ 563, BAL 
413 





44. 076 


609,368 
413 


~ 107,186. 
739 


242,717 
221 693 
739 


332.7 724 
e225, 464 
739 


—3.072 


San Antonio Uvalde & Gulf 


—Month of August— —Jan. i to Aug. 31— 
1924. 1923. 1924 


Pittsburgh & West Virginia 
—Month of August— —Jan. 1 to Aug. 31— 
1924. 1923. 1924. 1923. & 


St. Louis-San Francisco System 
St. Louis-San Francisco 
—Month of ‘August— —Jan. 1 to Aug. 31— 
924. 1923. 1924. 


EARNINGS. 


Ne ee ee ce 


reight revenue 
Passenger revenue-_-_- 


Tot., incl. other rev. 
nses—Maint. way 
aint. of equipm’t- 

Traffic expenses--- 

Transportation exp- 


Tot.exp.,incl.oth. 5 


od ana railroad - --- 


) ncollectibie revenue. 


Net after taxes, &c_|_ 


et after rents______ 
ver. miles of r'd oper. 


EARNINGS 


reight revenue 

Passenger revenue-__ 
Tot., incl. other rev. 
xpenses—Maint.way 
Maint. of equipm't- 
Traffic expenses_ 
Transportation exp_ 


Tot.exp.,incl.oth. 
oa i fy railroad - - _- 


y owe hd tible revenue 
Net after taxes, &c_ 


et after rents__ 
ver. miles of r'd ope r. 


$ 
312,236 
7,402 


3 3 
508. 593 2,247,776 


9,093 


68,191 


2, 1s. 507 
4,094 


5,360,223 
1 ,637 ,752 


5,371,118 


1,858,741 


38,344, 200 39, 4 59 
12,044,22 aa 


—< 


22,973 


93,040 
23. 388 


814,569 
160,344 


1923. 
1923 $ g 3" $ 
3 123,090 


607 ,675. 
144,833 





354, 765 


1924. 


110, 847 


ee 


12,803 


351.609 
52,228 
123, 761 
4,094 

90° 398 


5 __ 291,718 


59,891 
40,165 


2 rth 573 


21,406 
o18: 233 
36,972 
569,413 


_1,889,388 


703,185 
313,306 
285 


OE: 737 
309 459 
758,957 

27 ,360 
664,869 


1,951,811 


621,926 
320,863 





19, 726 
~~ 104,778 
89 


1923. 


$ 
107 ,023 
5, 799 


389,594 
™ 939, me 


1924. 
818,895 





116,658 
41,892 
41.044 

1,930 
48 667 
~~ 139,5: 50 


~ 22. 892 D 


a 146 ~~ 
3,632 


210 


—398 972 “1.4 ¥ 
—$, 958 


21,389 
144 


__ 201,063 
~ 887,473 
89 


Pittsburgh Shawmut & Seeutiate 
—Month of August— —Jan. 1 to Aug. 31— 


1923. 
$ 


oe at ae 








7,460,193 
960.961 
1,495,440 


407,110 
11,997 


1,941,414 
1,871,450 


4,747 


Fort wie 4 Rio Grande 
|\—Month of August— —Jan. I to Aug. 31—| 
| i - 1923. 


RS 863 
26, 803 
~~ ‘4997, 798 


| 702, 610 


5,099,673 —5, 
2,360,521 


54,282, 
6,781 





1923. 


$ 
109 ,264 
27 27 ,947 
~~ 145,986 
34,993 
24/387 
3,621 
54,156 


4,747 


1924 


$ 
703,548 
___ 201,625 
~~ 998,380 
162,629 
191,433 

31,429 
455,27 xs 
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5,026| 
),979| 
] 891 | 
230,218) 
199529) 
25,213) 
462 494} 





__122,308 
23, 678 
, 705 
132 


__ 8388 958 al 
109,422" 


30.678 
716 





9 _ — 25,491 
—63,971 


210 


Shoe elesen 


19, 841 
10, 530 
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—s_ 


4,379 
235 


78,028 
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155,321 
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1924. 
$ 


2, 689, R80 
752 666 
8, 764, 718 
496,102 
613.350 
133,203 
1,484,387 
2,924,096 
~ $40,622 
190,000 





_ 1,333) 881 


25, 228)| 


. —93, 981 || 
235)| 


__ 649,741 
702,532 
3,570 


_ 
wt 
we 


756 


‘598 
ii 


6,645 5 
,070 
51 


1,059,240 
185,463 
117,632 

35,461 
__ 435,846 
— 822. 900, 


- $62, 221 
160, ), 360: 


550 





524 
550 
317 


1923. 


2,546,495 


_ 37, 484 
“3.719, 557 
453,317 
6: 37,643 
103,773 


— 209. 00.108 


107,477 
317 


Seaboard Air Line 
—Month of August— —Jan. 


1924. 


6,504,576 


133,761 


61, 660 


‘317 


1 to am, * 


19 


¥ 
25,173,778 24,050,412 


6,830,761 





4,849,561 
6,050,877 
1,140,641 


35,059,132 34,320,900 


1.506.946 13,.460.430 1083: 123 





21,915 
17: 5,000 


Cri 56 


646, 972 
652,020 
3,577 


— 


7,864, 450. 
1) 520,000 
8,868 


6,335,582 
5,895,049. 


3,571 


2: :897 641 27, 194, 682. 26, 756, 840 


"7, 564, 060 
1 400, 000 
5,5: 
o: 158, 527 
"4, 736, 243 
3,576 


Louis San a: & Texas | 
Aug. 31— i tone" of August— —Jan. 1 to Aug. 31—| 
1923. | 192: 1923. 1924. 192% 


3 b $ 
1,482,0: 51 | 2,208 995,483 
006 106,222 


ake 
299 


Port Reading | St. 
—Month of Augusi— —Jan. 1 to 
1924. 1923. 1924 


$ $ 
122,367 165,578 1,049,040 


Southern Railway System 
Southern Railway 
||\—Month of August— 

| 1924. 1923. 
896,280!) 8,202,053 8,649,70! 
110,069|| 3,020,267 3,232.25 
~1,050,721}| \12,079,380 12,754,33: 
237, 707| 1,671,070 1,886,157 
182,007) 2'231.234 2,719,658 
30'831|| 227,612 260,905 
__ 443,046 434 ,.995)| 4,073,355 4,429, 
: 207.34 344 —945,629|| 8,610,139 9,714.2 
250,519 105,092)! 


3,469,241 " ,040,05: 
16, 624 16,973) | 25,214 
983 827) K 


659 32 
232.912 _—«87.,.292)| 


EARNINGS. 


wis 


Non eo 
IS eNO Wor 


reizht revenue. -_-__-_- 
assenger revenue-_-- 
Tot., incl. other rev. « 
xpenses—Maint.way 28 : 1 De { 0271 
Maint. of equipm’t. 9,313 2,045 5 ,0f 9.71% 
Traffic expenses __- 226 ‘ $3 
Transportation exp_ 
Tot.exp.,incl.oth.| _ 
et from railroad -_-_- | 


—. 


met 


199° 569 
37,878 


<0 Os 


mm TOS 
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on 





# 
697 ,659)| 
977 ,294 || 
941,941 
axes | 139,253 || 
ncollectible revenue_| ——" -- et eee S| ee 
Net after taxes, &c_| 7,156 | 360,723 802,685 | 57. 

et after rents 9,566 
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— 
- | 
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onl = 
L ies 
hi for 
men 
1 


wa] Who || 


4,313 "2s 
‘ S77 ‘, } 
“11,692 58,3853  —78,07 1) 2,738,134 583 17,596,5 
134 134 34|| 3/868 6971 
St. Louis Transfer || Alabama Great Southern 


—Month of August— —Jan. ; to Aug. a —Month of August— —dJan. 1 to ay, , a 
1924. 1923. 192 1924. 1923. 1924. 


onal] 


19,5 836,740 740 
—13,516 320,726 '| 33,6 17,691,059 
ver. miles of r’d oper. | 2 21 21 21 


- 


Quincy Omaha & Kansas City | 
= 

i 

| 


—Month of August— —Jan. 1 to ~~, 
1923. 1924. 
$ $ 
66,317 440,899 
24,735 173,179 
~~ 101, 199 ~~ §80,332 
» 244,797 
we At 
936 
343" 982 
750, 593 


—70,261 
32, a 74 


Www 
— 


EARNINGS. — 
reight revenue. __.__ 65 ,240 
assenger revenue_-_-. 19,750 
Tot.,incl.otherrev.| 93, 963 
xpenses—Maint.way ‘ y 
Maint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 


1523. 
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—_—L 





66, 293 


tnitos 


< Oo) S- 
Srl) I) LOD CN DO So| DOG" 
ri bd | be - v | - 


oi 


574,686) | 
5,966 41,790) | 
1,668 38 28,835) | 
193 Pah 1,334) | 
___ 41,204 i ___299,880)| 
942, ae. —t. 9 36 50,271 161, ~~ 382,864! | hee’ 
“—101, 383) } 7,35 ‘191,822}) - 


88,316 
308. 470 | 
179,526 | 

6,800 || 
nn 407 | 


we 350 
__942, 932) | 


- 


1 8.0 10 
294,950 
657.166 | 
273,398 
43,381 

77 


1,161 994 
43,910 40,119 
Tot.exp.,incl.oth.| 99.848 —_101, 05 53 
et from railroad __-__ —5,885 146 


‘axes 3,982 4 bod 
ncollectible revenue-_ 4 


Net after taxes, &c. —9,871 —3,858 —102,865 


et after rents —13,482 —6, 432 "—127,241 
ver. miles of r'd oper. 250 250 250 


— he G 
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254. 096 
43, Mt 


SU] ee | ee ew i 
DiIialonons 


38,045 68.319 _— 
35,613 aes e4 65 708 3,330 
Cr343 || 76 750 39 
—136 653 || 66,861 188 .453}| 


184,522 | 16,990 187,516) | 
250 | " 6! 
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243.5 868 
318 


229 940 
247,772 
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Seuthern Railway System (Concl.) | EP Pacific System (Concl.) | 









































Cincinnati New Orleans & Texas Pacific! | Galveston Harrisburg & San Antonio 
EARNINGS. Month of August— —Jan. 1 to Aug. 31 Month of August— —Jan. 1 to Aug. 31— 
1924. 1923. 1924. 1923. 1924. 1923. 1924 1923 
Freight revenue 1.438.773 1,363,063 11,054,957 11,963,596|| 1,663,761 1,523,597 12,.476.736 10,617,148 
Passenger revenue 370,097 428,193 2,788,348 2,955 36: 7 417.926 436.678 : 3.348.960 3,329.234 
Tot., incl. other rev.' 1,899,542 1,877,395 14,591,555 15,609,683 214,872 2,090,286 16.796.963 14,810,927 
Expenses—Maint.way 252,818 318,799 2,199,165 2:024:790 | 301,565 375,668 3,043,645 3,069,495 
Maint. of equipm't 367,447 462,001 3,008,608 3,484,357] 398.015 392.972 3,287,454 3,112,063 
Traffic expenses 40,292 35,342 317,096 279,183) | 43.896 38.934 349,359 340,37 
Transportation exp - 529,857 557,769 4,362,380 4,852,793|)| 707,791 727,951 5,832,005 5,854,403 
Tot.exp.,incl.oth.! 1,250,289 — 1,429,672 10,364,996 11,095,842)! 1,559,750 1,615,024 13,306.813 12,944,545 
Net from railroad....{~ 649,253 "447,723 °4,226,559 4,513,841|| 655,122 475,262 3,490,150 1,896,382 
Taxes_.__-- 104,106 61,804 606 ,242 761,772)| 95,878 62,098 563,582 496,908 
Unc olier tible revenue 264 55 _ 1,443 (1,258) 5,160 1,829 ___26,142 __ 9,240 
Net after taxes, &c-_j; 544 .5S3 385,864 3,618,874 “3,750,811)| 554,084 411,335 2,900,426 1.390 234 
Net after rents_- | 528,588 ~ 365,902 “3,457,761 °3,272,111|| 480,340 — 350,595 "2,420,647 1,096,548 
Aver. miles of r'd oper. 338 338 338 338) | 1,379 1,379 1,379 1,379 
Georgia Southern & Florida {| Houston & Texas Central 
Month of August— —Jan. 1 to Aug. 31—||—Month of — —Jan. 1 to Aug. 31— 
EARNINGS. 1924. 1923. 1924. 1923. {|} 192 1923. 1924. 1923. 
~ 3 3 s 1} x $ $ ; 
Freight revenue - - - --- | 283 ,486 286,948 2,149,532 2,305,237}| 868.722 918.297 6.54° 5, 415 6,212,626 
Passenger revenue- 116.854 114,653 880,067 Mo 273.404 287,030 2.047.212 2,083,912 
Tot., incl. otherrev.; 426,764 443,473 3,275,096 3,494,962|| 1,227,189 1,272,535 9,207,322 8,874,110 
Expenses—Maint.way | 71,493 80,477 564 ,867 566,659); 192,413 245,365 2,259,034 1,953,838 
Maint. of equipm’t- 56,974 77 486 445,179 579,242) 219,206 241,940 1,836,598 1,948,599)| 
Traffic expenses 9,242 10,413 78,175 72,567} | 27 502 24,866 207 ,822 202,610 
Transportationexp-| 149,681 _ 166,703 1,235,089 1,415,232|| 389,519 410,000 3,245,826 3,290,855 
Tot.exp.,incl.oth. 299 882 348,927 2,432,619 2,747,349} 871.483 966 .202 7,879,024 me 746,889 | 
Net from railroad - - - - 126,882 "94,546 ~ 842.477 747.613|| 355,697 306,333 1,328,298 1,127,221 
Taxes - : 18,121 19,322 147,216 = =157,554|| 62,715 40,563 361.741 371,632 
Uncollectible revenue- _ 63 __ 247  _——s—:1,929 — 1'322I| 2,020 737 7,595 111,811 
Net after taxes, &c- 108,698 74,977 693,332 "_588,737||__ 290,962 265,033 — 958.962 — 744,278 
Net after rents_- 66,066 39,084 ~ 365,342 ° 338,330|| 244,413 229,927 587,188 444,507) | 
Aver. miles of r’d ope’ r. 401 402 401 402 || 923 923 923 923 
New Orleans & Northeastern RR. | Houston East & West Texas 
—Month of August— —Jan. 1 to Aug. 31—||—Month of ——. 1 to Aug. 31— 
EARNINGS. 1924. 1923. - — 1] 1924. - — 1¢ Oss. 
$ 3 b } 1} ‘ 3 || 
Freight revenue. -- --- 321,756 416, $34 2,726,874 3,451,907]|)| ety 504 211,569 1,581,818 1,477,215 
Passenger revenue- - - 97 ,789 100,156 680,945 697,720}|___— 48, 686 51,648 _ 353,400 358,674 )| 
Tot., incl. other rev. 452,215 577.945 3, thy 990 4,627,112 280,484 275,044 2,043,265 1,939,537 
Expenses—Maint.way 61,678 85,436 32,431 644 ,620)| 52, a6 61 050 616,119 459,467 
Maint. of equipm’t- 88,547 126,118 700: 440 916,61! 5I| 50,27 59,379 467 ,204 462 567 
Traffic expenses -- - 10,825 10,529 92,985 $6,088) | 3°7 a8 4,074 29,749 _ 29,191 
Transportation exp _ 131,251 202,428 1,128,794 1,684,087 pa 91,760 ___ 91,867 __781,286 741,697 
Tot.exp.,incl.oth.| 317,786 445,141 2,614,598 ~3,484,712|| _ 207,733 225,040 1,954,166 we Ki 7595721 
Net from railroad-.--| 134,429 132,804 1,062,392 1,142,400|| 72,751 50,004 89,099" 179,816) 
Ss ee 37 ,033 50,064 299,231 407 655); 8,7 43 7,990 53,728 70,07 5 
Uncolieciibie revenue. B15 Bits 4,218 _ 1,614 | 150 193 1412 _—swi1, 943 
Net after taxes, &c_ 97 O81 « 82,623 oe ae 58,943 733,131 Ta 63,858 pise 4 ee 21 sae! ___ 33,959 = 107,798 
Net after rents_----- ~~ $0,905 84,023 — 744,737 " 669,575]| 48,669 "26,419 © —61,922 13,671 
Aver. miles of r'd oper. 207 207 207 207!) 191 191 191 191 
Northern Alabama | Louisiana Western 
of August— —Jan. 1 to Aug. 31—\|—Month of August— —Jan. 1 to Aug. 31— 
EARNINGS 1 924. lf _ a 1923. = 4. 19 $ 23. a te 1 i 
& ~~ 
Freight revenue ----- 92,859 141,144 855,558 1,007,996|| 203,307 228,140 1,743 561 2,068 ,643 
Passenger revenue. - - 12,101  —:15,175 «103,040 106,185)! 84,447 94,075 683,473 724,523 
Tot., incl. otherrev.| 107,817 = 159,504 = 983,242 1,137,663 | 311,095 343,714 2,636,283 2,990,941 
Expenses—Maint.way 22,342 26.534 164,102 1781861} 29,287 61,420 389.690 '5031952 
faint. of equipm’t_ 4,874 8,623 45,504 53,676 | 73,230 70,839 557 ,340 577.217 
Traffic expenses - -- 2,329 043 19,240 17 ,029}) 11,931 9,990 93,960 78,726 
Traasportation exp- 38,179 _—«60,707 328,646 —-403,943)| 96.446 108,291 814,981 891,947 
Tot.exp.,incl.oth.|~~ 70,681 101,470 —_ 583,268 ~ 680,167||__ 232,756 __ 270,798 2,030,998 2.3 217, 331 
Net from railroad. - 37,136 58,034 399,974 © 457,496|| 78,339 72,916 ~ 605,285 3,610 
he hhh die a 4,046 6,018 48,786 54, 1: 5} | 28,798 48,977 219,344 350 O48 
Uncollectible revenue-; === 5 6 oo 5}]__ 18 =< ee CE 
Net after taxes, &c_} 33,085 «52,010 © 351,145 i 403.436|| 49,523 23,937 384,974 541,954 
Net after rents_- ~ —1,041 23,666 — “130, 432 212,183]) 55,619 27 497 408,451 552,061 
Aver. miles of r'd oper. 110 110 i110 1 10) 207 207 207 207 
Southern Pacific System 1] Morgan’s Louisiana & Texas RR. | 
Seuthern Pacific ||\—Month of August— —Jan. 1 to Aug. 31— 
EARNINGS. —Month of August— Jan. 1 to Aug. 31— 1924. 1923. 1924. 1923. 
1924. 1923. 1924. 1923. | $ 3 $ $ 
Freight revenue-----_- 11,112,457 12,302,111 82,202,807 86,621,972! 496,288 487,202 3,680,715 4,033,287 
Passenger revenue_--| 3,910,797 4,487,257 29,008,311 30,874,057} __ 144,521 159,070 (1,137,168 1,249,583 
Tot., incl. other rev.| 16,695,008 18,643,069 123986 ,927 130302,916|| 688,756 687,239 5,237,277 5,718,199 
Expenses—Maint.way| 2,053,553 2,421,846 17,400,219 17,858,762|| _62,116 171,042 1,164,600 1,318,287 
aint. of equipm’t- 2 y TA 790 3,071,965 20, 819,495 22,938,647! 161,886 158,134 1,267,131 1,256,250 
Traffic expenses _-- 81,648 258,906 2,306,116 2,185,639) 19,467 15,527 150,492 130,622 
Transportation exp_| 5, 492" 806 5,748,028 42'463. 354 42,157,120) 267,876 288,233 (2,229,728 2.296,753 
Tot.exp.,incl.oth. 11,018, 017 12,230, 755 88. 767, 746 91,019, 738) |___ 546,082 __ 662,284 5,099,996 _2:263 ,294 
ot from railroad___.|5,676,991 6,412,314 35,219,181 39,283,178|| 142,674 24,955 137,281 454,905 
Deh cchbhe wee ws 1,457,102 1,365,253 10, 230, 043 10,267,199)| 48,132 46,407 383,038 39,219 
Uncoliectibie revenue_ 2,558 3,351 32,454 29,447 || 521 33 3.458 1,480 
Net after taxes, &c_| 4,217,331 _ 5,043,710 24,956,684 28,986,532)| 94,021 _—21,485 249,215 84,206 
Net after rents_---_-- | 3, 934,290 4,529. 932 23, 459, 257 27, 118,013|/ 63, ; 68 —53,111 —420,494 —201,909 
Aver. miles of r'd oper. 7,199 ,132 7,167 7 7,121) 400 400 400 400 
Pre Eastern | Texas & New Orleans 
—Month of August— —Jan. 1 to Aug. 31—\|—Month of August— —Jan. 1 to Aug. 31— 
EARNINGS. — — 1¢ :- 1923. | — — 1924. sr ; 
’ $ 
Freight revenue_ -- --- 241,014 262,976 1,957,526 2,089,832|; 540,502 525,218 4,290,316 4,140,851 
Passenger revenue.--} — 20,077 25,778 198 636 231,649) | __ 162 416 175,621 277,715 1 ,296.347 
Tot.,incl.otherrev.| 272,903 302,343 2,270,176 2,445,.577|| 731,011 757,605 5,959,660 5, 819,632 
Expenses—Maint.way 45,490 39,333 378,997 321,013)! 126,689 178,602 1,606,463 1,507,460 
faint. of equipm’'t_ 45,227 43,433 349,118 380,070|} 193,926 165,942 1,446,206 1'377,970 
Traffic expenses--- 2,794 3,251 26,92 24,637 || 12:143 11,590 100,894 102,367 
Transportation exp - 80,837 77,511 725,606 712,857|| 269,976 290,541 2,250,217 2,132,168 
Tot.exp.,incl.oth. __195,971 __ 185,249 1,655,025 1,497,085 |___ 637 942 677,375 0474, 549 27350,180, 
Net from railroad - - -- 76,932 117,094 615,151 918,492) 93,069 80,230 ~ 485,111 ~ 469,452 
tees gan 26,842 24,166 215,392 194,277) | 29,650 29,818 238,069 238,709 
Uncoliectibie revenue- 13 176 _876 549 | 258 1,310 2,887 3,163) 
Net after taxes, &c_ ____ 50,077 92,752 398,883 __/ 53,666 ‘Ss, 63, 161 49,102 __ 244, ze _ 227,580 
Net after rents_--_-__- ~~ 46,036 86,371 356, 7 691,311)! 30,889 17,162 70,52 78,638 
Aver. miles of r'd oper. 382 382 382)| 507 50 507 
Atlantic Steamship a | Spokane a 
—Month of a —dan. 1 to Aug. 31—||—Month of August— —Jan. 1 to Aug. 31— 
EARNINGS. ss as — 1923. || is - — ws 
$ } 
Freight revenue- ---_-- 758,437 1, 039. 487 6,594,053 8,148,842) 70,523 81,788 588,768 603 434 
Passenger revenue_-__ 61,653 8,342 435 ,957 501,371) | 18,095 21,385 129,077 136,213) 
Tot.,incl. otherrev.| 968,265 1, 150. 861 7,656,577 9,054,824) | 94,722 108,796 761,136 782,489) 
Expenses—Maint.way 15,558 18,443 161,064 120,338 27.052 23,029 139,539 125,947, 
aint. of equipm’t_ 158,11: 173,343 1,607,380 1,353,224 10,648 3,04 72,645 88,489) 
Traffic expenses__-_ 17,019 21,271 157,980 171,789 3,430 3,209 26,513 25,811! 
Transportation exp- 647 ,244 682,221 5,351,062 5,435,523) 31,262 46: 64,446 293,706) 
Tot.exp.,incl.oth. __ 870,840 921,052 £1528 849 £301,021 | 80,578 82,525 559,742 087, 146| 
a pom railroad - - -- 97,425 229,809 ~ 127,728 1,753 ,803 14,144 26,271 201,394 ~ 195,343 
ie kth ha app atin rte 14,877 8,269 97 ,442 95,165) 62 6,0: 45,573 46,622 
Uncollectibie Ce! 'sncaee | canmen PAE 9.. etd 1 2 
Net after taxes, &c_ __ 82,548 — 221 540 30,103 1,658,638 H 8,489 20,237 155,651 ~~ 48, 492 
Net after rents____-- $2,417 221,540 28,151 “1,658 248 248 14.315 = 100, 850 ~~ 89,199 
DES | @ccsce , Sesece .. cAbESh . eonase | 165 175 








{| 
1] 


Spokane Portland & Seattle 


|—Month of August— —Jan. 1 to Aug. 31 
1924, 1923. 1924. 2 
: wi $ $ 
514,740 501,265 3,809,867 3,550, 
__ 160,170 _ 139,103 1,052,811 1,136, 
743,128 708,676 5,354,027 5,172, 
109,771 107 ,263 659 396 649, 
94.950 117.409 896.233 905. 
9-915 11.146 78,175 80. 
233,045 218,065 1,634,493 1,604.5 
474.845 480,595 3.476.718 "3,472, 
268.283 228,081 1,877,309 1,700, 
68,000 75,000 555,870 ‘600, 
$i 3 iit “* Gea 
_ 200,280 153,048 “1.318.348 T, 
185,360 ~ 128,769 “1,219,323 
554 554 554 


Staten Island Rapid Transit 





















-Month of August— —Jan. 1 to Aug. 31 
1924. 1923. 1924. 1923. 
x $ s 
89,352 74,887 24, 895 

_150,424 140,252 909.076 
284.476 258,124 1,853,423 1. 
81,708 44,612 395,513 
29.609 31,453 63,195 
1,900 1,716 17,051 
127,227 123,108 «972,554 
: 355. 821 215,243 "1,769,805 
28.655 42,881 nae 
14,500 12,500 116,000 
ae 90 11,380 
___.14.034 — 30,291 ~ —43.762 ~ - 
722 13,947 —147,231 _—133,4 
23 23 23 


Tennessee Central 
|\— Month of “— —Jan. 1 to Aug. 31 
1923 














1924. 1923. 1924. 
$ ~ $ 
188,838 192,353 1,380,056 1,589.88 
48,269 55,455 340,622 361,118 
~ 251,240 262,177 “1,841,170 “2,058, 04 
55.775 57,892 315,879 338,8 
37.936 45,904 271,040 
6,794 6,463 52,864 
90,598 95,045 692,428 
200,894 _ 215,162 1,412,339 
— 50,346 47,015 428,831 
5,356 8,045 53,659 
er | 144 
__ 44,964 38,970 375,028 
24,732 24,540 264,744 : 
296 287 296 





|Terminal RR. Ass’n of St. Loui 


Terminal Railroad Association of St. Leui 

























] . 1 to Aug. 31 
1924 1923. 1924. 1923. 
421,408 ~ 446,667 ~3.300.721 
95,697 97,714 747 ,850 
42,780 26,659 365,393 
956 1,159 7,891 
__ 137,043 156,736 1,215,602 1,129, 1334 
288,114 296.320 2,432,831 (2,237,656 
~ 133,294 «150,347 867,890 1,131,63 
56,875 68,588 469.378 504,408 
Bis: sc il 29 5,304 71 
__ 76,408 81,730 . 303. 208 | 626,512 
166,636 “182,683 “1,120,258 1,537,464 
37 37 37 3 


St. Louis Merchants Bridge Terminal 













































Toledo St. Louis & Western 





Now included in 
New York Chicago & St. Louis 










'|—Month of August— —Jan. 1 to Aug. 31 
1924. 1923. 1924. 1923. 
> $ $ $ 
~ $73,671 418,597 2,954,651 3,25: 
94,809 77,661 616,665 
26,014 14,934 242, 393 
883 1,074 83 7,3 
4 _ 165,795 __182,571 1 F 492" its .506 ,640 
294.347 282.676 2, 414,958 2162-78 
79,324 130,921 539,693 1,095,640 
18. 381 26,166 182,050 241,726 
re at 3,813 ; 25 
60,943 —~ 109.7: 755 a __ 353,830 mt __ 853,889 
66,773 109, 006 382,459 812,62 
9 9 9 : 
Texas & Pacific 
—Month of a —dJan. 1 to Aug. 31 
1924. 1923. 1924. 1923. 
$ $ 3 . 
1,989,854 1,914,668 a6. 643,396 13 856,37 : 
608,753 33,730 4,540,229 4,710,436 
2,801,290 2,745, 867 20,864,747 : rt 880 
381.574 395,036 3,195,212 a6 2 206 
512,524 528,668 4,282,873 
58,349 54,029 | 458,051 
921,480 889,607 7,358,255 
1,962,777 _ 1,969,247 16,676,338 1 
$38,513 776,620 4,188,409 
150, 100,000 1,162,500 
1,999 1,263 22,002 
~ 686,514 _ 675,357 _ 3,003,907 
613,608 646,695 “2.5 512,086 1 1.866" 175 
1,952 1,952 1,952 1,952 












































































































































































































































wr 09 > y 7 TINY 
Ocr., 1924.] RAILWAY EARNINGS 13 
| | | 
Ulster & Delaware ‘|| Union RR. (of Pennsylvania) Western Maryland 
|—Month of — —Jan. 1 to Aug. 31—||—Month of a —Jan. 1 to Aug. 31— —Month of August— —Jan. 1 to Aug. a 
EARNINGS. | 1924. 923. 1924. 1923. |} 1924, 923. 1924. 1923. || 1924. 1923. 1036. 1923 
= $ = $ asi §$ 5 $ oS $ $ 
eight revenue___-__-_ 57 522 92,726 481,175 Re Re oe ee ee oe ee eee | 1,312,433 1,849,313 11,3: 3A, 289 14, 341. 016 
assepger revenue___| 111,682 112,917 304,115 ete ee ee aie 97 365 111,859 578,280 9,311 
Tot.,incl.otherrev.| 211,020 242,989 1,064,687 1,266,153||" 927.861 1,218,594 7,270,712 8.457.777| “1,485,926 2,035,126 12,547,712 1 sie 172 
xpenses— Maint. way | 25,592 28,999 166,183 160,014} 1: 36. O87 86,999 922 834 527.919! 255,146 268,713 1,800,954 1/861 1354 
faint. of equipm’t- 17,876 28,980 141,147 191,156); 261, 929 264,803 2, 462. 988 1,827,706|/| 298,609 567,971 2,703,187 4,187,241 
Traffic expenses. - . | 1,912 4,617 15,034 24,577 76 166 739 1,390) | 37.065 39,123 290,940 90,8 
Transportationexp.|__—- 79,613 —«100,476 —«492,998 __ 590,037| __ 393,876 490, 352 S, 419° 110 3,850,.876|| 459,168 650,938 4,103,316 5,458,631 
Tot.exp.,incl.oth. | |___131,643 170,725 869,422 1.030,583)) 790,685 849.775 6,874,609 6.269.719]! 1,104,595 1,585,624 | 9.354.328 12,291.259 
et from railroad__-_| 79.377 72,264 195,265 " 235,570}! 137,176 368,819 508 108 2,188,058}, 381,331 449,502 3,193,384 3,479,913 
axes ce, 5,500 6,002 44,002 48, oi8 26,500 81,997 116,365 434,120)) 70,000 90,000 640,000 645,000 
ncollectible revenue - zy 122 ne eee - Suess eoeces  cencest  jebens Settee  seneee see 
Net after taxes, &c_| 73,834 _—«66 ,262 151.141 |_ 187. 538 __ 110,676 __ 286,822 __279,738 1.753.938) —311,331 331 359,502 2,553,384 2,834,913 
et after rents_.___.| 66,995 54,353 111,360 " 136, 300, 178,818 390, 719 869,489 2,490,103), 254,657 398,252 2,291,787 3,075,018 
er. miles of r’d oper. | 12 128 128 12 _ 45 45 45}) 804 804 804 804 
Union Pacific System Utah Western Pacific 
Union Pacific \|—Month of August— —Jan. 1 to Aug. 1 —Month of August— —Jan. 1 to Aug. 31— 
EARNINGS. im of August— eS to An. | 1° 034. 1928. 1924. a 1924. 1923. 1924. sw ° 
| 19 1923. 23. : $ 
eight revenue____-_- Be RT ‘78 8,090,923 49,546,887 52,702,.928!} 131,154 130,956 935,671 978,062! 1,022,225 902,912 6,463,748 6,171,248 
assenger revenue___| 1,772,016 1,868,978 11,826,558 11,918,996) 716 541 3.358 4,650} __261,743 306,012 1,465,543 1,601,649 
Tot., incl. other rev. 110, 492,474 10,896,004 67,837,348 71,199,797 132,799 132.773 944,067 990,118) 1,426,396 1,303,826 8,690,446 8,479,143 
mpenses— Maint. way, 1,711,401 1,766,218 9,348,358 9,637,883 5,817 41,528 127 ,326 194,785, ‘276 293,067 2,098,739 1,472,873 
faint. of equipm’t_| 1,909,671 2,241,823 14,218,852 15,897,475 48,427 35,741 314,283 292,042) 206, 203,284 1,661,136 1,585,037 
Traffic expenses___| 141.904 137,066 1,266.719 1,178,157 361 347 2,893 2,847 | 37, 35.335 288,955 | 279,472 
Transportation exp_| 2.629.540 2.835.431 19.501,897 20.778.177|| 29,088 33,092 220,008 272,798 443,¢ 406,094 3,049,477 2,973,141 
Tot.exp.,incl.oth.|_ 6,899,081 7,515,188 48.030.562 51.113. 530 99.700 __ 114.681 715,575 802.210) 1,033,725 1,002,675 7,652,716 | 6,763,302 
et from railroad____| 3,593,393 3,380,816 19,806,786 : 267}; 33,099 18,092 228,492 187,908) 302-671 301,151 “1,046,730 1,715,841 
nts daodaliaintes 735.559 592.460 5.421.060 5,142 6,449 53,429 53,272), 62,152 82,142 626,609 629,277 
ncollectible revenue-_ ___ 667 259 6,079 Se eee ee eee | 196 103 6,718 926 
Net after taxes, &c_| 2,857,167 _2.788,097 14.379.647 ae ___ 27,957 __ 11,643 175,063 134. 636 || 330,323 218,906 431.403 | 1,085,638 
et after rents___---- 2.588.314 "2,269,337 13,411,098 27 532 5,398 121,966 82, ere : 423, 676. 287 894 1,024,625 1,510,033 
yer. miles of r’d oper. 3,716 3,708 3,715 |] 102 102 10 042 1,043 2 1,043 
Oregon Short Line ‘Vicksburg Shreveport & Pacific! , Ry. of Alabama 
—Month of August— —Jan. 1 to Aug. 31— | —Month of August— —Jan. 1 to Aug. 31—| —Month of August— —Jan. 1 to Aug. 31— 
EARNINGS. 1924. 1 zi a 1924. 1928. 1924. 1928. 1924. 1923. | 924. 1 ogs. 1924. 1088. 
eight revenue____-- 2.186.349 2,470,295 17,097,659 18,084,079 268,366 289,116 1,868,841 1,878, 518) 157,096 148,302 1,262,888 1,184,872 
ssenger revenue---} 543.094 _ 616,095 3.475.544 3,729,655 89,179 108,171 705,388 777,751} 66,997 72,624 547,515 565,287 
ot., incl. other rev.| 3,009,953 3,356,996 22,356,623 23,621,248], 383,174 419,734 2,769,759 2,871 “366||—a 244,100 246,301 2,005,179 1,928,489 
Epe nses—Maint.way 643.484 678,107 4,032,286 4,192,420 62,908 56,054 490,713 384 602) 33,260 37,331 259,294 258,024 
aint. of equipm’t_ 475.816 609,081 4.280.590 4.824.389 36, 175 69,321 469,897 497, 027) 46,577 51,782 414,589 370,776 
affic expenses__- - 45,993 43,901 374,010 — 359.567 ,334 11,219 95,246 8.793) 9,699 9,769 77,577 »30 
ransportation exp _ 912.410 1,051,436 7,090,981 7,634,852 129! ‘611 119,881 986 657 929 466|| 72,702 76.050 628.498 610,185 
Tot.exp.,incl.oth.| 2,259,906 _ 2.576.250 17,132,241 18,362.678 257,639 _ 273,108 2,181,952 2,028,958|| 177,488 190,273 1,502,801 | 1,436,423 
from railroad____|~ 750.047 "780,746 5,224,382 5,258.570||_ 125,535 146,626 587,807 " 842,908|| 66,612 56,028 502,378 492,06 
a tek daa case 273,668 251,970 2,208,583 2,015,010 28,955 31 697 177,015 250,700) 13,846 15,490 100,259 104,820 
pcoliectibie revenue - 149 230 12,837 2,.412)) 43 533 2,816)| ms 82 307 242 
Net after taxes, &c_| 476.230 528.546 3.002.962 3.241.148 96 537 114, 334 410.259 | 589,392|| 52,759 40.456 401,812 387,004 
bt after rents___-_- ~ 401.731 406.769 2, 544, 777 3, "2,794, 589 84,632 105,310 292,942 510,678) 49, a8 32,182 370,477 372,030 
er. miles of r'd oper. 2,383 2,366 2,369 2,366 188 188 188 182) 133 133 133 133 
Oregon Washington RR. & Navigation Virginian Wheeling & Lake Erie 
—Month of —- —Jan. 1 to Aug. 31—)'|—Month of August— —Jan. 1 to Aug. 31— —Month of August— —Jan. 1 to Aug. 31— 
EARNINGS. 1924. 1928. 1924. 1928. 1034. 1923. 1024. 1928. 1 094. 1823. 1034. 1923. 
eight revenue_____- 1,788,143 1,951,336 13,723,014 12,871,710|| 1,376,412 1,573,743 10,798,176 13,197,536|| 1,347,068 1, 728. 861 10,740,121 11,010,757 
senger revenue.--| 460.498 555.101 3.364.732 3.777.781 81,877 96,662 582,064 618,991 "67,273 350 474,597 504 606 
Tot.,incl otherrev | 2,478,449 2,733,852 18,764,869 18,300.044| 1,565,127 1, 787. 426 12,206,891 14,690,000|| 1,528,662 eae 765 12,033,500 1,483,596 
ipenses— Maint way 536,583 563.977 3.536.286 3,831,635|| 202,685 170,177 1,549,820 1,379,199|| '239'788 ‘297/849 1,680,340 1,523,145 
aint of equipm’t_ 379,413 437,877 3,117,558 3,466,065]! 313,181 511,534 2.737.449 3.396.381|| 367:176 521,334 3.179.323 3,713,960 
Traffic expenses - - 62,491 62,879 515,676 505,296 12,650 12,055 101,744 94,017 26,780 19,504 205,700 130, 
Transportation exp_ 874,131 1,000,624 6.798.440 7,958,228 395,074 464,787 3,457,820 _3.860,807|| 498,208 ut 883 4,138,513 4,025,570 
Tot exp.,incl oth | _1,993.038 — 2.215.652 15,112,484 16.87.7617 __959.719 1,189,251 | 8.058.550 9.021792) 1, 17 4.914 1,456,793 9,520,507 9,708,360 
B trom railroad____|~ 485.411 518,200 © 3.652.385 °1,422.277|| 605,408 598,175 4,148,341 5,668,208|| 353,748 05s 972 2,512,993 2,775,236 
a a 171,098 177,605 1,368,085 1 ,366 838) | 89, 779 107,730 940,753 829,000) 104,688 125, 697 851,807 ‘ 
eollectibie revenue.| 217 1,314 Cr54 2.436|| «172 0 454 | 118 121 nets 4,204 
et after taxes, &c.| 314.096 339.281 2.284.354 ~_ 53,003} | \_ 515,466 490,385 2207 4 4, 839,090)| 248.939 380 .275 1,656,982 1,881,288 
after rents_____- ~ 194,318 197.474 1,531,845 "—670,.794|| 52 6 056 517,825 3,247,302 5,128,170,| 223,362 “351.745 1,454,903 1,590,009 
er. miles of r’d oper, 2,231 2,238 2,231 2, 237)! 545 54 544 540)| 51 511 511 511 
St. Joseph & Grand Island } Wabash Wichita Falls & Northwestern 
—Month of August— —Jan. 1 to Aug. 31—)|—Month of August— —Jan. 1 to Aug. 31—|) 
EARNINGS 1924. 1923. 1924. 1923. | 1924. 1923. 1924. 1923. || 
$ 3 $ $ $ $ $ $ 
bight revenue______ 261.730 224,775 1,790,325 1,727.670|| 4,227,436 4,633,490 33,101,662 33,582,038)| 
senger revenue--_| 25,780 Ss. 27,453 _ 188:853 _ '2¢ ate 636|| 912,877 1,050,119 6,333,806 6,386,672| 
t , incl aother rev 308.985 276,425 2,118,938 2,072,805]! 5,538,202 6,108,633 42,587,610 43,419,019) 
penses—Maint way 51,375 64.395 ‘408.370 ~ 396/301 885.219 °978.083 6,647,335 6,050,053) 
aint of equipm’t_ 51,180 50,874 363,935 426 942 776.638 1,215,802 7.459.373 9:149°267| Now included in 
affic expenses___ 720 2,390 22,889 19,918 135,506 139,286 1,079,846 — 993,239)| 
ansportation exp_ 92.736 108.185 844,638 913.388)! 1,935,198 2,101,030 16,766,969 16.384 .683)| | Missouri Kansas & Texas 
Tot exp.,incl oth |" 209,438 238.105 1.737.014 _1,856.357|| 3.919.023 4.618.811 33.456 162 33,988,635 || | 
rem railroad__..|~ 99,547 38.320 381,924 ~ 216,448|| 1,619,179 1,489,822 9,131,448 9,330,384|| 
«Sl hoseaemepee 21,153 13,136 122,204 105,207 236.255 190,475 1, 873, 562 1.511 ‘900! 
collectible revenue_ i ee Po 124 321 __ 159 167 6,374 4,798) | 
et after taxes, &c_{ 78,394 25.184 | 259.596 —_110,920]| 1.382.745 _ 1.299.180 2:251,512 7, 303-658 
t after rents_----- 64,668 1,271 © 163,115 " —19,216|| 1,128,759 “1,033,911 "5,006,082 “5,811 1,964 || 
er. miles of r’d oper. 25 258 258 258 2,486 2,472 2,486 2:472)| 
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COMPANY RETURNS 


All the figures ir the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commh 
ton at Washington. A few railroad companies also issue monthly statements of their own, and sometimes these company state 
ments go beyond the requirements of the Commission and give added items of information. Besides this, a number of oom panie 
—notably the Pennsylvania Railroad—issue consolidated statements, showing the results for the system as a whole, whereas the Com 
merce Commission requires returns from each constituent road separately. 


It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete record of all monthl 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring togethe 
here all the company statements where they differ in any way from the returns to the Commission, or where they embrace more fac 
than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission 
ond do not include any additional items, we do not undertake to repeat them here. In such cases the reader must look for the figures amo 
the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


Gulf Coast Lines 


(New Orleans Texas & Mexico Railway Company.) 
ae of August— —dJan. 1 to 
192¢ 1923. 1924. 


9,548, 329 

5.628. 55 

“3 "919.777 
48,765 


“Ss 3, 968, 542 2 
1,925,851 
2,042,691 

692,132 


Pennsylvania System 


—Month of August— —Jan. Pe to Aug. 
‘ 1923. 192 ¢ 
Revenues— s 
295,035 2 
19, 311, 199 12 Railway operating revenues er cf. wee 
1 tt 37 4 ; “ oa Railway operating expenses - -- -- 35,113 
1275 069 G’ x "O56 25 _ Net income railway operations 
f Non-operating income ate 
Gross incom 
ty. tax accru:z sb, fixed charges, __ 233. 33.095 __ 189,40 
Net income 315,7¢ 704 57 (295 
Dividends on capital stock, 8 months ended Aug. 31 1924 


A408 46 


001 439 


177 

6 41, 237 

536,201 
_10. 496 


546,698 
LU 89.403 


een 


Es WXo 


All othe r tri ansport: ition 
Incidental 
Joint facility—Credit__ 
Joint facility— Debit 

Railway operating revenues- -- 

Expenses— 
Maintenance of way and structures 7 ,067, 
Maintenance of oquipme nt 1: 
Traffic _-.- 
LY fm ,ortation 

ellaneous ope rations 

jana .539,750 
Transp'n for investment—Credit - 10/041 


Railway operating expenses. -__.45,590,819 


Net rev. from railway operations16,015,140 
Railway tax accruals i 4,396,403 
Uncollectible railway revenues __- 48,453 


Railway operating income... -_- 11, 57 0.284 7 
Bquipment rents—Debit balance __ 
Joint facility rents—Debit balance : 


Net railway operating income 


Bellefonte Central 
—Month of August— —Jan. 1 to 
1924. —- — 
9,911 10,072 66,017 
7,083 10.040 __ s. 249 


2,827 767 
170 t 360 


2,657 5,407 


"548,799 
&e 





71,175,043 46 0404, 466 52 


9,580,273 49,850,918 61,079,711 
17,166,678 1107 78, 898  & 33.460, 671 
‘697 .361 ; é 5,366,303 
93 

0 


61, G05 F o: 59 


790 
006 
,460 
97: 

j 881 


The Kansas City Southern 
(Including Texarkana & Fert Smith) 
—Month of August— —Jan. 1 to 
1924. 1923. ee 
13,764,301 
9,989,772 


3,774,529 
829,304 
3,193 


2,942,031 


26,168,070 1825 206731,1 
865,861 6,4 6,803 ,67 
1.568.427 12,234,8: 
18,454 
56.¢ 028, 216 367 A7 2,2 
15.146.897 92.782, 


; 14,918,765 
4.405.935 23. 


10.897 ,8 
4,020,88 
792,2 
3,3 


2,036 ,46 
1,411,71 
624,75 
99,41 
6 

6 


Gross revenue- 
Operating expenses _ 
Sn a 6 os wick ede Danie eo 
Taxes 
Uncollectible railw ay revenue 


Operating income 


561, 3: 54 

56,529 

“96. 462 
73; 008,363 
051, 272 
ey 806. 296 





505,961 
98,816 
284 

406 ,860 








8 
2 
5 
8 
9 
7 


524, 3,225.3 
Missouri-Kansas-Texas Lines 


—Month of August— —Jan. 1 to 
1924. 1923. 1924. 
3,188 3,202 s" 195 


978,441 34,244,421 35, 
.621,141 24,746,410 


1,027,399 6,892,632 
635.046 5,023,700 


392,352 1,868,931 


Aw, 31 
923. 
Miles operated (average) 


Gross receipts 


$ 
4,904,664 4, 
— 3 


3.407.018 
1,054,610 
624,308 


Operating revenue 

Operating expenses. -__--.-..-.----- 
Available for interest 

Interest charges, incl. adjust. bds_ 
Net income 
Note.— Decrease in mileage. 








31 
120 
—88 








Canadian National Railways 


—Month of August— —Jan. 1 to 
ae 1923. 1924. 


3 
18,323,938 21,752,752 153173,166 
17,610,254 19.742°661 149244801 
2,010,090 


713,683 3,928,364 


Canadian Pacific 
—Month of August— —Jan. 1 to 
1924. 1923. 1924. 


3 3 $ 
Gross earnings 14,324,121 16,417,124 113864,715 
Working expenses______________- 11,155.530 13,300,066 97,966,478 


112940,453 
98.187 ,000 








Net profits “1,368,590 3,117,058 15,898,236 


Fonda Johnstown & Gloversville 


—Month of —— —dJan. 1 to 
a ae. 


34,523 
5,738 
,652 
3,698 
1/140 


Operating Income—- 
Freight revenue 
Passenger revenue—steam division 
Passenger rev.—electric division - - 52 
All other rev. from transportation _ 
Rev. from other railway operations 


14,753,452 


Aug. 31— 
1923. 





97,752 
65.484 


82,267 
7,840 


Total operating revenues-_-- ~~. -- 
Railway oper. exp. (not incl. taxes) 

Net rev. from railway operations 
Railway tax accruals 


864 “7: 4 
565.552 
298,521 

62,720 


1,018,513 
621.868 


396,644 
62,720 





Railway operating income 


24,427 
Miscel. oper. income (or Joss) 


11,504 


235,801 
3,245 


333 ,924 
14,262 





~ 


Total operating income 


35,931 7 é 
Non-operating income : 


3,412 


t 


Slt 
oe 
os 


348,187 
27 442 





SNe 
~ 
Ol 


Gross income 

Deduct—Rents for leased roads_ -_- 
Other rents accrued—debits - - _- 
Interest on funded debt 
Interest on unfunded debt 
Amort. of disc. on funded debt -_- 
Miscel. income charges __ 
Total deductions from gross inc_ 


39,344 
675 
3,451 
25,916 
425 
492 


30,961 


to 


on 


to 


$ 375,629 
5,400 


~ 2,86 
268.326 
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to 
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Net income 8,383 


Minneapolis St. Paul & Sault Ste. Marie in 


—Month of August Jan. 1 to 
1924. 1923. 1924. 


3 3 % 
Freight revenues--_-_..._......-.-. ay Hit oes 1,855, iss 11,533,530 
Passenger revenues____________-- 447,169 2,534,849 
All other revenues---..._.....---- 359° 48 3 252, 602 1,653,174 


> rinin 


107,293 





ss 


eT ee 2,110,764 et 534 554 
M. W. & S. expenses 389,107 9,047 ,367 
Be ie ER... cnc encnencss 452,798 761 
Do RT EEE 37,541 
Transportation expenses.__._.._.... 792,814 
General expenses ; 


— 


tnd0 be 
aIN2 
ws 


73.142 570 





i EE 1, 
Net railway revenue : 
Taxes and uncollectible revenues _ 
Net revenue after taxes, & 

Hire of equipment—C redit 
Rental of terminals—Debit 


1,889,065 
666,469 
170,133 


oe peno= = Plame 


et DO a Wwe 
AAD) NNO SwN) SIww 
-~ 

wow 

one 

w 


mol onmitoe On 


@ 
> 
on 
mm) 
ow 
© 


403.146 


10/292 85.836 


14,923,958 
3,580,082 
1,332,105 
2,255,977 

798,601 
86.375 





TOPE. cc cccccss nake eg 188,506 522,176 1,122,648 


2,968,202 





St. Louis-San Francisco 
(Including Subsidiary Lines) 
—Month of ~—- —Jan. 1 to 


1924. 
Mileage 5.15 5,155 


:’ 153 
5,625,373 40,069,543 
1,904,823 


12,375,270 
499,368 


re $e," 
Passenger reyvenue- 
Miscellaneous revenues. 


— 





4.188.912 
8,029,564 56,633,725 
1,304,508 7,169,357 
1,685,637 11,583,826 
2,667,561 


19,993 464 
277 427 


Tetal operating revenues 
Maintenanc e of way & structures_-_ 1, 01 


Misc e iieneous NR as tae « « 


on 





2,400,161 
5,935,133 


41,146,808 
1,685,010 12 


361,564 
1,655,656 12,274,207 


Total operating expenses__._-..- 5,357,8:° 
Net operating income 1,904,583 
Balance for interest 1.912.680 


| SOM 0] Om 


ee 





Surplus after charges---------- 657 ,544 446,195 2,391,604 


St. Louis Southwestern 
(Including St, Louis Southwestern of Texas) 


—Month of —-— —Jan. 1 to 
1924. - © gue 


2,369,550 16,281,622 


Railway operating revenues f 
1,662,566 13,044,902 


Railway operating expenses 1.708.827 


PNR] OM WWW HAW 


to] Om bol ROMAlwRo 
$2] Rr) WOVRN ONO ee, 


ne 
RO] OO] or I Coe 


$2] > 





425,273 
94,500 


706,983 3,236,719 
143,306 711,410 


Net rev. from railway operation — 
Railway tax accruals and uncol- 
lectible railway revenues- ------ 





330,772 
71,957 


563,677 2,525,309 


Railway rating income 
~ ety ! 15,443 350.587 


Other railway operating income_- - - 





615,121 2,875,896 
68.770 527 346 
546,351 2,348,539 
55.200 314,834 
601,552 2,663,384 
226.477 1.854.434 


402,730 
64.583 
338,146 
36.207 
374,354 
232.171 


Total railway operating income- 
Deductions from ry. oper. income- 

Net railway operating income- -- 
Non-operating income 

Gross income , 
Deductions from gross income - - - 











Net income 142,182 375,074 808,949 


Wisconsin Central Railway Co. 
—Month of August— —dJan. 1 to 
1924. 1923. 924. 


Freight revenues 
Passenger revenues 
pe) eee 


I SVEN 6c scknccneses 
Se ae Le Oe. COS... «. 5. on dtnas 
eae 
Traffic expenses 
Transportation expenses 
General expenses 


142857 


1,712,566 
253,224 


147.023 


»792,326 
228.749 
387.245 

25,994 
733 976 
60.917 





_, 
Ss 
aS: 
300 


— 


— 





1,315,411 .436,884 
355,442 


94.191 


10,327,518 
2,512,598 
724.149 


Is 0564 ccanrcunen 
Net railway revenue 
Taxes and uncollectible revenues _- 


_ 


nop |Hoarinein| wire 





261,250 
—60.450 
46.357 


305,088 
—75,990 
45.687 


Net revenue after taxes, &c 
Hire of equipment—Dr 
Rental of terminals—Dr 


1,788,439 
—439'848 
397.718 


be] S| Nec] mnS 
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al 
No 
NR 
wr 





Net after rents 183 ,409 154,442 950,872 
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———————————— 
Seuthern Pacific Union Pacific a 
—Month o “ih23, —Jan. 1 to Aug. 31— —homh « of “18. —J 1 to Aug. 31— 
1924 d 23 1924 1923. . 1934. ‘fs 474 
Average miles of road operated ___- 11,305 238 11,273 11,227 | Average miles of road operated-__- “— 519 9,505 9,4 
Revenues— $ $s $ Operating Revenues— 8 
=== =--- ‘so-2+-----------16,199,290 17,583,508 121766,873 126056545 | Freightrevenue_.____...--.-.---13,074,759 13,740,121 91,125,664 93,653,738 
of ET 5,135,392 5,800,744 38,583,850 40,765,138 | Passenger revenue____---..-____ 3,285,661 3,698,629 22,647,237 23, 701, 1S 
peas... nee 322,820 359,568 2,642,725 2,556,277 | Mail revenue_-_..--------_--__ 339,507 355.713 2.959.465 2,979.4 5 
SG iiints etd iti didine mae hardin 549,248 602.674 4,730,955 4,867 .667 | Express revenue.____........... 399,080 382,892 2, reed 3° oH 10 
l other transportation__________ 755,537 643,389 4,692,214 4,256,049 | All other transportation---...._.- 474, 603 475,368 3,186,9 1.19% 
I cetturtince-e-c>->--- 556,550 642.380 4,346,782 4,452,620 | Incidental -----.--.------------ $51:522 __ 498:882 _2:459,070 2 354, +0 
oint facility—Credit ........... 16,547 29,21 122,835 116,80 9,202 12871 
oint facility—Debit _-_-_- ~~ - ~~ —11.488 3'420 —51.226 37'039 Soetieg eee” enues----17,923,132 19,058,605 12523 
Railway operating revenues. ---23,523,899 25,658,062 176835,009 183034,067 | Maintenance of way & structures_- 3. 327,037 3,333,437 20,099,496 20,179,309 
Ezpenses— Maintenance of equipment---_-_-_-_- 160,396 3,771,385 oY 939,386 27,884,411 
aintenance of way & structures_ 2. 906,291 3,644,552 27,.344.093 27.359,638 | Traffic _..............-.....-.- 5 tO ban 291.469 2,638,581 2, 448, 4 14 
faintenance of equipment--_-__--_- 3.793.304 4,394,726 31,770,425 33,541,983 | Transportation ....--.---------- 5,065,679 5,532,825 38.624,653 41,368,97 
Dit intchcnasocnsdeeces 421,491 — 389,791 3,433,510 3,275,726 | Miscellaneous operations... -___- 420,598 434,998 2,701,799 2,617,561 
ransportation -........._- .---- 8,077,959 8,459,215 63,989,310 63,696,453 | General _..__.._.____-._-______ 558,274 575,960 4,567,107 4,356,475 
fisce laneous a Duh apie ab eae 367,965 414,734 2.712.448 2.869.350 Transportation for invest-—Cr.... —5'850 —17.365 -—48.757 —103, a 
DTT eClecétcerekscdhoccosess 766,942 689,034 6,195,572 5,668,867 5 é 3,522,465 98,752, 
Samepasta'a ter lavestanent —109:777 107,704 — 947.327 C7592'480 Railway operating expenses _---12,819,378 13,922,709 93,5 
Railway operating expenses_-__-16,224,178 17,884,349 134498,033 135819,539 | Net rev. from railway operations__ 5,105,754 5,135,896 31, 716, 737 29,964, 627 
Income— Railway tax accruals-----.-..... 1,316,835 1,134,831 10, a 935 8,851,08 
et rev. from railway operations._ 7,299,721 7,773,712 42,336,976 47,214,527 | Uncollectible railway revenues-__-_ 1,153 1,859 21018 13,678 
Railway tax accruals____________ 1.788.875 1.648.427 12,479,574 12,455,685 | Railway operating income________ : 3.787.766 3,999,206 21,661,784 21,099,862 
Uncollectible railway revenues --_-_- 10,713 7,638 76,422 57,960 | Equipment rents, net__.....____- —477.489 — '808,000—2,219,871—1, 775,355 
quipment rents (net) ___-__._-_- 471,102 700,985 2,946,137 3,167,565 | Joint facility rent, net_......---- —67'732 —64,639 —568,321 —369,392 
oint facility rent (net) .-...-_--- —14'173 —11.162 —69.421 Cr143.304 Rr ee he er CRE: 3.242.545 3.126.567 18,873,592 18,685,115 
Net railway operating income... 5,014,856 5,415,498 26,904,262 31,676,620 | Oper. ratio (revenues over exp.) - - 71.52 73.05 74.68 76.72 
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